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THE MONEY MARKET. 

Tue plethora of money caused by the redemption of 10 
millions of Exchequer bonds on the 7th inst. continued 
to manifest itself during the earlier part of this week. 
As we intimated when we last wrote, the estimate was 
that this transaction had added between four and five 
credits, and this 
estimate seems to have been pretty near the mark, this 
veek’s Bank Return of 
£.3,628,0c0 in Other Deposits, together with a decrease 
of £591,000 in Other Securities, accompanied by a 
drop of £4,993,000 in Public Deposits. The super- 
abundance of credits thus created continued until Thurs- 
day, although in the interval a considerable instalment 
of Japanese money was paid into the Bank. But on 
Thursday a sudden and violent change took place, for 
the Bank then began to take money off the market on 
such a scale that it was found necessary to have re- 
course to that institution for loans, in order to satisfy 
the requirements of the Stock Exchange settlement, | 
and fer these advances 5 per cent., or 1 per cent. above 

the official rate, was paid. Naturally, this sudden action 

of the Bank was resented by the billbrokers, who were 


among the first to feel its effects, and who maintain that ¢ 
the change should not have been so abruptly sprung | 
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upon them. And no doubt it would have been better if 
the Bank had taken the step earlier, before the market 
had become so greatly demoralised by the outpouring 
of the bond redemption money. On the whole, how- 
ever, the raising of the loan rate is to be preferred to 
an advance in the discount rate, since it will be less 
disturbing to trade, and not less efficacious in curbing 
any tendency on the part of the billbrokers to cut down 
rates. And with gold being taken hence for the Con- 
tinent, and a large demand for Argentina still to be 
met, together with the unsettled condition of the 
foreign markets, it was evidently imperative upon the 
Bank to take some measure to protect its reserve. 
The action of the Bank was all the more effective be- 
cause yesterday payment had to be made for the four 
millions of Argentine Treasury Bills issued in August 
last to provide for the redemption at the beginning of 
the year of the Funding loan. Part of this money, it is 
understood, has also been borrowed by the Bank. The 
result of the course adopted by the Bank of England 
is that day-to-day money, for which, earlier in the 
week, 14 per cent. was obtained with difficulty, now 
fetches from 3} to 44 per cent., while for loans for a 
week 3} to 4 per cent. is charged. And there does not 
seem to be much prospect of any relaxation of rates 
until after the turn of the year, when the distribution 
of the Government dividends will help to increase the 
market’s resources. Next week about five and a-half 
millions of calls have to be met, though as this includes 
three millions on Rio Tinto shares, which are to be 
applied to the redemption of debentures, the actual pull 
on the market will not be so great. Now, moreover, 
money is, as usual, going to the provinces for Christ- 
mas expenditure, and in the course of a week or so the 
banks will be drawing in funds in preparation for their 
half-yearly balance-sheets. Further, asthe Bank has 
begun to pull up the market, it is not likely to relax its 
efforts this side of the New Year. It has also to be 
remembered that the bills recently discounted by the 
Bank will now be maturing. In consequence of the 
sudden change already described, the discount market 
has been quite disorganised, and the quotations for 
best three months’ bills have varied widely, ranging 
from 3} to 4 per cent. 
Subjoined is our usual table of current rates :-— 


BANK RATE and MARKET RATE. 
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INCIDENTS OF THE SITUATION. 


Lorp Rosesery holds a very high place in the State. 
He is the only Liberal who has been Prime Minister, 
and for some time past he has been the leader, so far 
as he has allowed himself to be so regarded, of one 
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returned to power. Upon this point all uncertain: - 
now at anend. Lord Rosebery is not a member od shea 
new Liberal Cabinet, nor has any suggestion that he 
lat 


should join it been made to him. But thoucl, hie 





countrymen have ceased to wonder what C fice 
Lord Rosebery will hold, or whether he in 
hold any, he has not left them without either tes 
speculation. His address to the Liberal Le: io 
on Monday seems to common-place readers “Agno 
tain two contradictory counsels, and Lord Rinshars 
gives us no help in making up our minds which to| 


follow. In the first part of the speech his thoughts see: 
to be wholly taken up with the question of tone. Rule, 


He reaffirms what he said at Bodmin, he subjects Si 


Henry Campbell-Bannerman’s Stirling speech to! 
minute analysis, and announces as the outcome of that 
analysis that it is impossible for him to take any part in 
the electoral campaign. We think this conclusion 
mistaken. We cannot see in the substance of Sir Henr 
Campbell-Bannerman’s speech anything more than all 
re-statement of his personal convictions. It is open to|f 
any one to regret that Sir Henry, unlike his former 
chief, has not changed his opinion about Home Rule,| 
Undoubtedly the Liberal Cabinet would be in 
a more agreeable position if all its members were 
of one mind upon this subject. But it has been 
notorious all along that such a division exists, 
and the example of the long controversy about |} 
Catholic emancipation proves that a party may be} 
hopelessly at odds upon a single question, and that a | 
question of very great importance, without the cohesion | 
of its separate parts being seriously impaired. Lord| 
Rosebery—so at least we should infer from the words | 
we have quoted, if they stood alone—-does not take this’ 
view. He appears to cling to his own interpretation of| 
Sir Henry Campbell-Bannerman’s words. He adiits, | 
however, almost in the same sentence, that Mr. Asquith, 
Mr. Haldane, and Sir Edward Grey, put a quite different 
interpretation on them, and he gives no reason for still 
preferring his own. In this, of course, he is well within 
his rights. So long as Home Rule remains an ond 
question as regards the Cabinet, opposite views will be| 
held of the nature and extent of the danger incurred. || 
But the remainder of Lord Rosebery’s address is) 
quite inconsistent with this beginning. His inability to | 
take part any longer in the electoral campaign affects | 
his position only as a peer. If he were a candidate | 
for the House of Commons he would be a candidate | 
still, and presumably a Liberal candidate still. If, 
he says, he were speaking in a controversial spirit, he | 
could easily pile up other circumstances which fortify 
his determination to keep out of the conflict ; but he does | 
net wish the members of the League to follow his| 
example. On the contrary, the one thing for them to do| 
is to keep the Free-Trade party together, to put every | 
other consideration aside, and to “strain every nerve” to) 
give the new Government “ an overwhelming majority. | 
Sir Henry Campbell-Bannerman may be very dangerous, | 
but, at the same time, he is quite indispensable. If he) 
getsa majority he may want to give us Home Rule, and, 
that wif be very bad. But, then, if he fails to get 
a majority we shail have a Protective tariff forced |j 
upon us, and that will be very bad. Lord Kose-| 
bery was free to give either of these counsels, | 
but in the position he holds he should not have giveD | 
both side by side. His political antecedents lay upon 
him other duties than this. Let him say simply that | 
Sir Henry Camphell-Bannerman is too strong a Home | 
Ruler to be entrusted with the Government of the |) 
country, and the country will understand him. Let him | 
say that as Home Rule is not to be introduced in the jj 
next Parliament, we are safe in concentrating our | 
thoughts upon the ‘defeat of tariff reform, and the }} 
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country will equally understand him. But what are} 
e | 
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Nothing, jj 
at all events, that can be of any value to electors 1» | 


we to make of these two exhortations when they com 
from the same source at the same moment ? 


section of the Liberal party. The circumstances in | search of guidance. 


which he retired from political life, and those in 


which he returned to it, have of late kept people | incidents—of a lighter and ‘nore cheerful type- ' 
wondering what his position would be when his party have watched with much interest, and some amuse | 
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We may turn now to an incident—or, rather, a “> | 
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mortal infant, it has been ‘‘more than usual calm.’ 
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Minister, whereas in the rude and boisterous Commons 
he is absolutely destitute of this protecting halo. The 
last point that concerns us in the Times’ attitude towards 
the new Government is the view it now takes of the 
Place of the Fiscal question in the next Parliament. 
The Unionists will not have a working majority according 
to the Times, and until they have there will be no one to 
mention the word Tariff Reform. Home Rule, on the 
other hand, will be an issue constantly presenting itself. 
The reason for this marked distinction would hardly 
occur to any one who has not read it in the Times. It 
is that in the new Parliament there will be a compact 
body of Nationalists, 80 in number, who will be able to 
bring the question forward whenever they like. Are we, 
then, to believe that there will not be so many as 80 
Tariff Reformers in the next Parliament ? That is surely 
& needlessly black view for a Unionist journal to take of 
the electoral future. Or, are we to suppose that though 
in numbers they will be superior to the Nationalists, 
they will be too disheartened to show any fight? Is 
this what the Times has come to believe of a party led 
by Mr Chamberlain 2 
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It has gone about its business neither unusually 
happy, nor unusually miserable. This composed attitude 
has left the Zimes at liberty to expend some amount of 
sympathy on the Prime Minister. It has been anxious to 
see him transferred from the rough and tumble life of the 
House of Commons to the “ purer ether, the serenerair”’ 
that belongs to the House of Lords. This anxiety would 
have been more intelligible, though less kindly, if it had 
been prompted by a mere desire to place Sir Henry 
Campbell-Bannerman in a sphere where he could 
deless mischief. This, however, is not the case. It is 
for the good of the Liberal party, it argues, that he 
ought to go up at once to the Lords. It is there that 
he is really wanted, because it is there that the Govern- 
ment are weakest. Ministers cannot afford, it goes 
on, to leave their destiny in the Lords to be decided 
by what feeble resistance Lord Tweedmouth may be 
able to offer to such giants of debate as Lord Lans- 
downe, Lord Rosebery, the Duke of Devonshire, Lord 
Halsbury, and Lord Goschen. The wish then of all 
who desire to see the new Government, since it has 
come into office, make a decent appearance in both 
Houses—such an appearance as will at least save 
Englishmen from being ashamed of those who bear 
rule over them—is, we are told, to give the Ministers 
a worthy champion in the Lords. Apparently, the 
Times has but a poor opinion of the five Peers it has 
singled out for special mention. Sir Henry Camp- 
bell-Bannerman. once placed in the Lords will, 
according to the Times, be a match in point of 
debating power for them all. Yet this source of strength 
inthe Lords is in the Commons only a source of weak- 
ness. Against Mr Balfour and Mr Chamberlain, we are 
told, Sir Henry will be helpless. They will do what they 
like with him. In the interest of the Government, there- 
fore, it is as important to get him out of one House as 
itis to get him into the other. The reason of thisis that 
in the Lords there is a Divinity that doth hedge a Prime 
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NEW PROBLEMS IN THE FAR EAST. 

Ir is very desirable that public opinion in this country 
should treat soberly any incidents of the type of that 
which has become known during the last few days as the 
Shanghai Mixed Court Affair. Into the exact merits of 
the issues which have been there raised there is not as 
yet sufficient information available to provide the 
material for any certain judgment. Shanghai is, 
perhaps, the place in which what may be called Western 
conviction of Chinese incapacity or unwillingness to 
administer justice where foreigners are directly or even 
indirectly concerned, is most conspicuously embodied. 
For in that city, not only is the principle of extra- 
territoriality in force through the existence of Consular 
Courts, in which alone alleged offenders who are 
the subjects of any foreign Power can be tried, 
by functionaries of their own nationality, but there 
are two foreign settlements—a French one, and one 
called the International Settlement, which originally 
was made out of the combination of concessions of land 
to Great Britain and the United States, on which their 
respective subjects could trade and carry on business. 
The “International Settlement,” as is clearly explained 
in Mr Jernigan’s useful book, recently published by 
Messrs Macmillan, entitled “ China in Law and Com- 
merce,” is under the control of the foreign Consular 
representatives at Shanghai, and a municipal council, 
composed of nine members, who are citizens of the 
principal foreign States; and it possesses a “ Mixed 
Court’ so called because of the nature of the cases 
coming within its jurisdiction, and because there 
presides with the Chinese magistrate a foreign 

consular officer whenever the subject before the 

court is not of a purely Chinese nature. His only 

function, however, under the treaty is to watch the 

proceedings and to report to his Government if he 

should see reason to be dissatisfied therewith; the law 

governing the proceedings is Chinese. But—and it 

seems to be in this connection that the present occasion 

of friction has arisen—the Chinese magistrate of the 

Mixed Court is not allowed under the treaty to arrest 

even a Chinese in the International Settlement except 

through the agency of the foreign police, who are under 

the jurisdiction of the foreign municipality. Further, if 

the Chinese Government should wish to arrest one of its 

own subjects residing in the Settlement, such arrest 

could not take place until the warrant had been counter- 

signed by the senior Consular representative, and if the 

person whose arrest is desired is in the employment of a 

foreigner, that foreigner’s consul’s approval of the 

warrant is also required. 

According tothe telegram describing the recent incident, 
the Consular body lately instructed the foreign assessors 
sitting in the Mixed Court to send al! female prisoners 
to the prison of the Settlement Municipality and not to 
the Chinese prison. Two female prisoners, charged 
with kidnapping a number of young girls, were remanded 
pending the hearing of further evidence, and the British 
assessor who was present on the bench ordered the 
Municipal police (a body consisting of Sikhs and other 
foreigners as well as Chinese) to remove them to the 
Municipal gaol. The Chinese magistrate, on the other 
hand, ordered his police, commonly called “ runners,” to 
remove them to the Chinese prison. The police finally 
succeeded, after a free fight, in carrying out the British 
assessor's instructions. The incident caused great excite- 
ment among the Chinese, who held meetings, at which 
threats were uttered to boycott all foreigners unless the 
British assessor were removed and the police inspector 
dismissed. The matter was referred to the diplomatic 
representatives of the Powers at Pekin, and according 
to a telegram published yesterday, the Consular body at 
Shanghai, acting under instructions from their respective 
Ministers at the capital, have ordered the Municipal 
Council to release unconditionally the woman, or 
women, whose place of temporary detention has been the 
occasion of dispute. 

This seems at first sight a curious and incomplete 
solution of the question, and it is not altogether sur- 
prising to hear that Europeans at Shanghai are inclined 
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| ment, the reflections which the change of Ministry has 
suggested to the Times. It would be inconsistent with 
the traditions of this great journal to place itself in irre- 
concilable opposition to any Government. The opinion 
of the country has a paramount claim upon its attention, 
and the fact that the Liberals are once more in office is 
evidence that for the time being that opinion has veered 
to their side. When once this has been made clear, it 
may be trusted to take a certain minimum of interest in 
the acts of the new Ministers, and even to offer them some- 
thing in the nature of advice. As long as the blow had 
not fallen and Mr Balfour was still a Minister of the 
Crown, the Times could be very frank in its description 
of the confusion that would follow upon a change of 
Government. It now appears that our contemporary 
cherished no expectation that this change would be dis- 
liked or resented by the electors. On the contrary, 
what it wonders at is that the change has been 
received with so little enthusiasm. The country 
has shown no signs of excitement. Like the im- 
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to regard it as “a lamentable concession to popular 
clamour.” But hefore adopting any such view of the 
apparently collective action of the Powers in China, the 
public will do well to wait for further details, and to 
consider in the meantime that the Powers have to look 
at the Shanghai incident not merely by itself, but as 
part of amuch larger question. Thatisseen well enough 
by the 7imes correspondent at Shanghai, who returning 
to his post recently, after some months’ absence, sent a 
telegram, setting forth the deep impression which had 
been made upon him by the change which he found in 
the state of native opinion. He finds it, he says, moving 
towards the “ definite expression of the policy of China 
for the Chinese, and to a deliberate and organised resist- 
ance to ail foreign influence.” Among the causes of 
this change he mentions, as might be supposed, primarily 
the influence of the Japanese victory over Russia; but 
adds also the sense of a new security for Chinese 
territory provided by the Anglo-Japanese Alliance, the 
unfortunate effect of the conciliatory attitude adopted by 
the United States in view of the recent boycott of 
.American goods, and the return of large numbers of 
students trom Japan, filled with the idea that China is 
capable forthwith of following the example set by the 
triumphant Island Power. The fruits of the feeling thus 
caused and stimulated are to been seen, we are told, in 
serious efforts of the provincial authorities to make 
their military forces efficient with the aid of Japanese 
instructors ; in a serious and wide-spread determination 
to grant no more railway or other concessions to 
foreigners, and to recover the control of those already 
granted, accompanied by “chaotic proposals” for, and 
efforts towards, organised native effort in the way of rail- 
way and mining enterprise ; and in the development ofan 
agitation against foreigners, and in favour of the main- 
tenance of China’s sovereign rights. On all which the 
Times Shanghai correspondent bases emphatic injunc- 
tions to the Powers to display ‘‘ unmistakable firmness,” 
and to “ warn the Chinese Government and the provin- 
cial Viceroys of the inevitable consequences of the 
present tendencies, for the consequences of which they 
should be held individually responsible.” 

It may be at once admitted that the Chinese are a very 
bad people to run away from, and that the history of the 
Boxer movement ccntains abundant warnings as to the 
necessity of an attitude of constant vigilance on the part 
of the European Powers when there are any symptoms 
that a wave of nationalism is about to sweep over the 
Celestial Empire. But while watchfulness and the 
display of obvious readiness to exercise vigour in case 
of necessity may well be demanded by the new situation 
in China, it would be extremely unfortunate if this 
country were to exhibit a temper of undiscriminating 
and uncompromising resistance towards aspirations 
on the part of the Chinese in the direction of 
political and economic self-sufficiency. Such a temper 
would be strangely at variance with the true spirit 
of the Anglo-Japanese Alliance. The aim of the 
parties to that compact cannot be supposed to be the 
guardianship of Chinaasa perpetual minor, whose territory 
and whose population are to be the subjects of mutually 
jealous exploiters from West and East. On those terms, 
not even all the strength of the two Powers who are 
now united for the maintenance of China’s integrity and 
independence could avail to secure these objects by 
peaceful means. If China is to be permanently indepen- 
dent the Chinese people must develop the capacity to 
guide their own destinies; and it is essential that they 
should be allowed abundant scope with that view. Of 
course, they will make manifold mistakes—probably many 
more, and more serious, than were made by Japan. 
But it is only through their mistakes that they 
can be expected to make genuine progress. To what 
extent and at what time it is reasonable that they should 
be liberated from the unquestionably humiliating and 
irritating tutelage in which they at present stand is a 
question which will require the largest possible amount 
of wisdom which the European Powers can bring to bear, 
supplemented by the keen discernment of their island 
neighbours, in whom they are ready to recognise both 
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may be well assured that the whole influence of 
Japan, official and unofficial, will be exercised with 
a view to the direction of Chinese national effort and 
aspiration into reasonable and practical channels. 













the goodwill and capacity needed for their guidance. We 
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Nothing can be further from the thoughts of our i 


allies, after the sacrifices which they have made, than to . 


countenance proceedings calculated to produce fresh 
disturbance in the Far East. 


n 
tu Confident of this, the P 
British and the European public generally will do well , 


to display a large and sympathetic temper towards ; 
China, ready, indeed, to protect their interests by . 
vigorous measures if required, but not eager to see P 
menace in every sign of national awakening. It is, t 


doubtless, the consciousness of this truth which explains |} 
the action of the Ministers at Pekin in regard to the 
Shanghai incident, and for the present the burden of 
proof lies clearly with those who would condemn the 
indulgence which they have shown. 
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PROSPEROUS ITALY. 


THe Budget statement made by the Minister of the 
Treasury in the Italian Chamber last Saturday illus- 
trates effectively the benefits which have accrued to| 
the Italian Kingdom since the abandonment of the 
disastrous policy of expansion and Francophobia whic) 
was in favour from the date of the French occupation 
of Tunis until about nine years ago. Briefly, Signor |]. 
Carcano stated that from the middle of the year 1891 
to the middle of the year 1897 there had been annual | 
deficits amounting in the aggregate to fifty-three million 
francs (£,2,120,000). From 1897-8 to the present time, | 


> ine hn ote Co fhe aan eklCOUelClCUU 


however, there have been annual surpluses amounting | 
in the aggregate to 244 million francs—nearly ten 
millions sterling. For the year now closing, the small 
surplus originally expected was converted by supple- 
mentary expenditure into a deficit, which was again 
changed into a surplus by an excess of actual over 
estimated revenue amounting to about three millions 
sterlfyg, and by departmental economies and 
unspent Treasury balances likewise. The net 
result is that the year ends with a_ substantial u 
surplus of 47,798,000 francs (41,911,920), in spite of | 
a considerable further expenditure, chiefly on the con- 
struction of new railways and certain financial opera- 
tions in various Ministries, officially described as 
‘‘movement of capital.’’ For the coming financial 
year, after allowing about another million sterling for 
the two heads above specified, and taking into account 
both a probable increase of receipts and an already 
legalised increase of expenditure, the net surplus 
should, it is estimated, be 26,503,000 francs 
(£1,180,120). This, however, is reduced by expendi- 
ture shortly to be sanctioned by Bills already before the 
House or about to be introduced, to about six million 
frances, or £240,000. Rather more than two-thirds of 
this projected expenditure is for relief works 
—£5356.000 in Calabria and £320,000 in other parts o! 
Italy. For 1906-7—the Italian Budget takes a long 
view ahead—a surplus of revenue over expenditure 's 
expected of more than two millions sterling. At pre- 
sent, in short, Italy is enjoying a period of substantial 
prosperity, in which she is, practically, unique among 
the Great Powers of Europe. Her people, though 
heavily taxed, manage to save. The savings bank 
deposits, according to Signor Carcano, amount at 
present to three milliards of francs (4£120,000,000) of 
which considerably more than one-third is in the Post 
Office Savings Bank, and, therefore, mainly belongs to 
small depositors. Her foreign commerce, according 
to the same authority, has increased in total value 
from 2,401,000,000 francs (£96,040,000) in 1890-1 to 
3,614,000,000 francs (£ 144,560,000) im 1904-5. Her 
industry and manufactures increase, as is shown by | 
the continued rise in the revenue from the taxation of 
industrial enterprises, the growth of which, of ee 
:s partly due to the multiplied applications of _ 
electricity which Italian water-power facilitates. ‘ se 
postal and telegraphic revenue has increase “A 
fourteen years nearly 63 per cent.—from 59,000,000 
or” 
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96,000,000 francs (£ 2,360,000 to £3,840,000). Instead 
of reducing taxation largely with her surpluses, she is, 
no doubt, spending them; but the expenditure is, it may 
be hoped, in the nature of a deferred investment, and 
it is, to some extent, a political necessity. The back- | 
ward districts of the South have to be conciliated with | 
new railways, and brought into the movement of the 
ulation and wealth of the rest of the kingdom. If 
in the past these railways have been constructed with a 


view to political support rather than to financial suc- 
cess, it must be remembered that if the general 
prosperity of the nation is continually being augmented 
they can hardly continue permanently unproductive. 
Now, the turn of the tide in the fortunes of the 
Italian kingdom coincides approximately with the 
reversal of the policy of hostility to France and advance 
in Abyssinia, which came to an end after the disaster 
of Adowa in 1896. Then Italy perforce limited her 
ambitions and the area of her ‘‘ Erythrean colony ”’ ; 
she changed her leaders, and without drawing visibly 
apart from the Triple Alliance, proceeded to restore 
friendly commercial relations with France; her deficits 
were succeeded Wy surpluses, and the bogey of French 
clericalism and a forcible restoration of the temporal 
Power, which seems always to have influenced the 
minds of Signor Crispi and his associates, has decayed 
as France has drifted further and further away from 
friendliness with the Pope. The rule of Victor Em- 
manuel II. has exhibited a still stronger tendency 
towards improved administration and better finance. 
Much has been promised, and something has been 
done, towards reducing the oppressive taxation on the 
necessaries of life, which was a principal cause of the 
riots in Milan in 1898, and is a serious factor in the 
unrest which has found its expression in the railway 
strikes of 1903, in the frequent strikes—often accom- 
panied by bloodshed—of agricultural labourers, and of 
such recent conflicts between the military and the 
populace as that at Grammichele, in Sicily. Still, 
comparing these affrays with the revolts, which were 
almost revollfitions, at Massa-Carrara and in Sicily in 
1894, and remembering the persistent, if unfounded, 
| belief in Ministerial circles then that these latter were 
fomented from France, we can estimate the change 
for the better in eleven years in the social order of the 
Italian kingdom. So also, the political scandals of 
recent years—the frauds alleged against an ex-Minister 
of Public Instruction, the revelations as to naval mal- 
administration—are far less serious than the ‘ Hal 
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mino’’ banking scandals of 1893. Finally, Italy, 
though thrust back from Abyssinia—which intends to 
acquire the benefits of civilisation without becoming a | 
-Uropean protectorate—has her way open to expan- 
| On in a more accessible region by arrangement with 
her former rival. France, at any rate, will not oppose 
her establishment in Tripoli; as to her extension of her | 
dominions on the opposite shore of the Adriatic, she 
Must await events, including the passing of the Triple 
Alliance. But, even in the Near East, her chances are 
far better than they were before the disaster of Adowa. 
No doubt much remains to be done before the pros- 
perity of the national finances can be felt throughout 
the nation. Perhaps the most serious obstacle is the 
instability of Ministries, due to the want of regularly | 
Srganised party government. The transformation of | 
the old parties by Depretis, about 1887, has prevented 
the creation of new and definite party ties and organi- | 
‘ations in Parliament, or out of it. Ministries, there- | 
fore, are not assured of regular support, and deputies, | 
€specially in the South, tend to be dependent purely on | 
their personal recommendations in the views of the | 
Possessors of local influence, illicit or otherwise. Even | 
this week, though the organised and acknowledged | 
°Pposition is small, the Ministry has been endangered 
Y a question of quite minor importance. — The | 
modus vivendi with Spain admits Spanish wine to) 
Compete on very favourable terms with the product of | 
Apulia, and so there has been almost a Ministerial | 
Crisis, besides — what’ is more legitimate— an acute 


| 





{ @gitation in the districts affected. The Ministries for | 


the last five years have been liberal in profession and in 
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intention; but since they are always liable to disin- 
tegration and unexpected defeat by the secession of 
nominal supporters, they are still under the temptation 
that was potent ten years ago, to maintain themselves 
by judicious expenditure in particular localities rather 
than by a comprehensive reform of taxation. 
less this evil is declining; but until the reform is under- 
taken the temper of the people when roused will be like 
that shown last week at Taurisano, in Apulia, where 
a meeting called to denounce the modus vivendi 
with Spain proceeded to attack and attempt to demolish 
the town hall—merely, it would seem, as the most 
obvious symbol of the Government—and had to be pre- 
vented at the cost of bloodshed and loss of life. In 
short, the prosperity of Italy is off-set by deplorable 
survivals, with which her Ministries, as at present 
constructed and supported, are unable to cope. Until 
a really strong Ministry arises, led by a strong man, 
and, what is more, backed by a strong party, this 
difficulty will continue. And in Italian politics at 
present there is no sign of the coming of a great 
leader. 








RUSSIA’S FINANCIAL POSITION. 


THE monthly returns of revenue and expenditure issued 
by the Russian Treasury present an interesting, if 
rather perplexing, study. The country, we know, is now 
in the throes of a tremendous revolution, which has 
paralysed trade and upset all the ordinary fiscal 
arrangements of the Government. Between one-quarter 
and one-third of the entire revenue consists of receipts 
from the State and tributary railways, and from the 
Post and Telegraph Departments. But all these services 
have been rendered sterile by the recent strikes, and 
another important source of revenue—the payments of 
the peasants for the redemption of their lands—has 
been severely cut into by the concessions extorted from 
the Government. In many provinces it has been 
impossible to collect any taxes at all, and in others only 
a fraction of what is due has been gathered in. The 
industrial strikes and lock-outs have brought im- 
portant industries to the verge of ruin, and so im- 
poverished the entire community that its tax-paying 
power has been well-nigh destroyed. People still 
possessed of wealth, moreover, have been fleeing from 
the country, and, so far as practicable, have taken 
their riches with them, and the whole machinery of 
Government has been thrown out of gear. Yet, if we 
are to believe the figures published by the Treasury, 
notwithstanding this turmoil and general impoverish- 
ment, the revenue has not only shown no decline, but, 
on the contrary, has largely increased. According to 
the latest of these figures, the ordinary receipts for the 
first eight months of the current year exceeded those 
for the corresponding period of 1904 by no less than 
£7,000,000, or almost 6 per cent. Unfortunately, the 
telegraphic summary of the Treasury return gives no 
details, and it is impossible, therefore, to ascertain 
under what heads the revenue expansion is reported 
to have taken place. But if it be the case that in her 
present anarchical condition Russia is really contribut- 
ing to the Treasury a larger revenue than when her 
administration was in order, and the collection of taxes 
was proceeding with regularity, then she presents a 

scal marvel such as the world has never before seen 
or conceived of. 

It mav be said, however, that the crisis in Russia did 
not attain its acute stage until well on in the year, and 
that during the earlier months the revenue under less 
abnormal conditions might have been displaying a 
certain degree of elasticity. That is, at best, a large 
assumption, for during the whole of the year the con- 
ditions have been abnormal, and, as a matter of fact, 
anv such explanation of the fiscal phenomenon that pre- 
sents itself can easily be shown to be utterly fallacious. 
For it is in the last two months of the eight covered by 
the returns that the expansion of revenue is alleged to 
have been most pronounced. According to the 
published figures, these two months, namely, July and 
August, contributed fully £5,500,000 to the total in- 


————— OS 











Doubt- 


ne oS TTN SSCA OUR ne ee 
i Aine ei Wt ge taste a 
, — 


didteteaubediatemdpendd etait ee 
os om 


Be ee See ee TE at eet A i 
re re eas - 











SD Set LT 


TS ee ee eevee reese ane 


2014 THE ECONOMIST. [December 16, 1905. 


LL 


crease of £'7,000,000 shown for the eight months. Thus, | 
we are asked to believe that the more acute the crisis 
became, and the more severe the paralysis of trade and 
commerce, the more buoyancy did the revenue display. 
If anyone can credit this he must be endowed with an 
astounding measure of credulity. To the ordinary mind 
the idea that the revenue of Russia has been vigorously 
expanding, and running far in excess of that realised in 
times of peace and order is utterly incredible, and the 
publication of such figures will only deepen the prevail- 
ing disbelief in the trustworthiness of Russian financial 
statements. 

It is not surprising, therefore, that increasing doubt 
is being expressed as to the reliability of the statements 
which have recently been made respecting the ability 
of the Russian Government to meet for some consider- 
able time to come the interest on its foreign debt out of 
balances held abroad. Continental journals are now 
declaring that the Russian balances in Paris and Berlin 
are nothing like so large as they have been represented, 
and these journals are also pointing out, as we 
ourselves did last week, that the balances, such as they 
are, are not hypothecated to the foreign bondholders, 
but are being largely drawn upon to bolster up the 
prices of Russian Government securities. Attention, 
‘too, is being called to the fact that about 4/20,000,000 
ef Russian Treasury bonds become payable in Febrt- 
ary next, and that the redemption of these—if they are 
redeemed—will make a large hole in the balances at the t 
Government’s command. That the Russian Govern- | and cigars that, taking Customs and excise rates into 
ment will make every effort possible to meet its obliga- | account, ranges from 600 to goo per cent., are not 
tions as they fall due may be taken for granted, | satisfied yet. Lead miners demand higher duties on 
because failure to do so would destroy the national | pants 5 they confess the Canadian market cannot con- 
credit and precipitate the financial crisis which it is | sume all the lead produced here, but maintain that if 
struggling to avert. But that it will succeed in doing | they could exact higher prices at home they would be 
, |\ this for any long period is exceedingly doubtful, and it | in a position to cut prices abroad. The British Colum- 
is well that investors should recognise the fact, since | bia lumbermen want a duty on American rough lum- 
; attempts are being made to work off Russian securities | ber > they allow that they and other Canadian Jumber- 
upon the public. It goes without saying that those | men already control go per cent. of the trade West 
who have been judicious enough hitherto to stand aloof | of Lake Superior, and also that Nesi trust or 
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sees 
has prevented some, if not many, industries from de- 
manding higher protection, and the investigation has 
not yet come in contact with others resolved to demanc 


it. 
out. 
Protection, it will be remembered, was first adopted 
here in 1878. The leaders said all they sought was 
such a readjustment of taxes as should benefit home 
industries. When their tariff came out and it was 
found that something more than a readjustment had 
taken place, they said the high duties would not be re- 
quired for more than a few years; by that time the 
infant industries would be out of the cradle, able to 
stand alone, and compete with any. Since then the 
general tendency of the tariff has been upward, yet, 
after 36 years, the Commission is besieged on every 
hand for higher duties still. : 
Selecting some of the more remarkable demands, 
cotton men complain of the unfairness of their having 
to compete, behind the ample protection they enjoy 
under the existing British preference, with the pecu- 
liar climate that enables the Lancashire manufacturer 
to make certain lines so well. Market gardeners want 
higher duties on American vegetables, which, grown 
further South, come in before Canadian vegetables are 
ripe. It was suggested in each of these cases that 
higher protection was being demanded against the 
weather and the sun. The growers of Canadian to- 
bacco, who enjoy a protection on manufactured tobacco 


. , : and 
Nevertheless, some interesting things have come 





from Russian bonds would be exceedingly ill-advised combine for sweating the settler. Ne eless, they 
if they now departed from that attitude. think the 1o per cent. of American product should be 
2 . ° oti = ‘ é . ”, ave ’ . 
There are one or two other points in the returns excluded, *‘on grounds of equity — ; that is, sinee 
which are worthy of brief notice. As our readers know, | Other industries have been given absolute control of 
the Russian Budget consists of two parts, namely, | the home market, why not they who pay through the 
what are labelled respectively as ordinary and extra- | nose for the heavily-taxed necessaries and conve- 
ordinary revenue and expenditure. For the current | Niences of their occupation ? s ; 
year, the extraordinary expenditure was estimated at An elevator engineer gravely asks for a higher duty 
; 7 oa ? So a $ ~ AY? j ve 
£;:7,857,000, but the amount actually expended under | on drawings and blue prints, to prevent a 
} that head for the first eight months was no less than} ¢levator men from competing here. Miners say there 
1 yok - we aq 8S ; > _ ¢ ne . 
| 478,900,000. The demands upon the Treasury have|!5 a combine in Canadian made ee the = 
; thus apparently been enormously greater than was| shot being that the Rmeagian price of powder whee 
anticipated, and evidently exceptional steps have had} American price plus the full Canadian duty, to whie 
to be taken to mect them. The extraordinary | the powder men retort that as the lead men enjoy el 
revenue of the whole year was estimated at £275,000, | tection plus a bounty, they should be the last to ca 
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that consisting of an appropriation by the Government 
of deposits in the State Bank. But the actual extra- 
ordinary revenue for the eight months is now set down 
at £71,700,000. What this revenue has consisted of 
there is nothing in the telegraphic summary of the 
return to indicate. It can hardly represent foreign 
borrowings, because the money markets have been 
closed against the Russian Government. We know, 
however, that the Bank of Russia has been adding 
tens of millions to its note circulation — millions 
which cannot be required for the ordinary business 
of the country, since that has been at a standstill. The 
issues, therefore, would seem to have been made in 
order to meet the needs of the Government, which has 
also been appropriating savings bank funds for its own 
purposes. 





THE CANADIAN TARIFF. 
(FROM OUR OWN CORRESPONDENT.) 
Ottawa, November 29. 


For some weeks a Commission composed of Ministers | tion enjoyed by other interests, 
has been travelling through the country for the pur- | the cost of its own raw material. 
pose of sounding public opinion on the coming revision | is over, however, the warfare ceases, 
yet, a circumstance that | one man on Parliament to cajole it 


of the tariff. Times are good 


attention to extortion. The Labour Unions of British 
Columbia have forced the Dominion Government to 
impose a poll tax of $500 on every Chinaman entering 
Canada, and to worry white labour coming from the 
United States by means of our Alien Act. On the 
other hand, the salmon-canners of British Columbia 
wish the poll tax reduced to $100, so that they may 
lessen the cost of output, and when the Unions 
protest, they ask them to explain what manner 
of Free Traders they are. A manufacturer who 
uses tin-plate is opposed to the establishment by 
| tariff methods of a tin-plate factory in an adjacent 
town; he is sure it could not succeed. To which 
the promoter of the factory answers throug” 
'the newspapers: ‘‘ Why, you brag that you yoursel 
| could not have succeeded but for protection, but - 
| getting Parliament to ordain that the rest of us shou ¢ 
| pay you a grant-in-aid ; what licence, then, have you 
to refuse to support me?”’ : : 

In all such investigations it is, for a time, a case Ol 
each against all ; every protected interest wants _ 
| protection for itself, and strives to reduce the protec 
since the latter affects 
When the inquiry 
and they fail as 
into passing 2 








thing less than $70. 


the farmers $500,000 in the last fiscal year, each farmer 
consuming about $100 worth per annum. “‘ If,’’ said 
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measure that shall be as good as possible for them- | that firms doing a profitable business would have no 
selves, and, consequently, as bad as possible for the | inducement to come forward as witmesses, since the 













































consumer. 2 ‘ 
The great unprotected interest is farming. Taking 


the figures presented to the Commission, there are 
three times as many persons engaged in agriculture 
in Canada as in manufacturing, and nearly four times 
as much capital. Naturally, the farmers want to know 
why the interests of the greater should be sacrificed 
to those of the less. They admit the necessity for rais- 
ing a revenue, and have no great difficulty in showing 
that a sufficient one could be raised without resort 
to protective duties. A statement was produced to the 
effect that a farmer owning a farm worth, with belong- 
ings, $6,000 in a tolerably good section of the Pro- 
vince of Quebec derives no more than his bare earnings 
as a labourer from the investment, and he and his wife 
have to work hard for that. An Ontario representative 
made out, by showing the accounts for this year of, an 
average farm of 200 acres—1o0o0 under cultivation, 80 
in pasture, and 20 in bush—that all that could remain 
to the farmer in the shape of profit would be some- 


to the investment of fresh capital in their own branch 
oi industry, with the idea of participating in the large 
profits obtained. That being so, the evidence given 
before such a body as the Tariff Commission nist 
necessarily be of an incomplete and one-sided cha- 
racter, and can in no sense be regarded as authoritative 
or representative of all sections of any particular 
trade. 

These two considerations render all the more strik- 
ing certain features which are prominently brought 
out by the evidence. The Tariff Commission set out, 
of course, to prove that the tariffs imposed by other 
countries are the cause of any troubles with which our 
woollen industry has to contend. But the witnesses 
cite again and again other causes of a far different cha- 
racter. It is urged, for example, with persistence, that 
the industry is placed at a disadvantage by the low 
wages and long hours of labour that obtain in Pro- 
tectionist countries on the Continent. ‘* Wages in 
England,’’ we are told, ‘‘ are higher than in any other 
country except the United States. In the South of 
Scotland they are said to be considerably higher than 
they are in Belgium and Germany in competing in- 
dustries.’” Again, ‘* Detailed comparisons are given 
in the evidence between German and British wages, 
showing that the lower German wages favour German 
production to the extent of 332 to 4 per cent on the 
cost of the goods.’’ On another page it is further 
mentioned that as the rate of wages is lower and the 
hours of labour longer, as a rule, in Continental coun- 
tries than in England, European makers have in many 
instances been able to produce at a smaller cost than 
is possible in this country. This evidence is very sig- 





_ Nearly all the farmer witnesses favour the British 
preference, more especially that on woollens. The re- 
cent increase in the woollen duty is said to have cost 


one of the witnesses, ‘‘ a tax-gatherer had gone round 
and levied that amount, the farmers would have gone 
after him with pitchforks.’’ The manufacturers who 
have thus far appeared have, on the whole, shown a 
good deal of hostility to the British preference on 
woollens, cottons, and other kinds of goods. As the 
Finance Minister intends to enact a three-decker tariff, 
a maximum a minimum and a special tariff for 
British wares, they profess their willingness to accept 
a British tariff, but only on condition that it is made 
high enough to practically exclude British exports. 


Some ‘ge favour more liberal treatment to | !@bour and low rates of pay are the concomitants of a 


protective tariff. There is provided by these state- 
ments a telling comment on Mr. Chamberlain’s asser- 
‘tion that the adoption of Protection would convert this 
country into a terrestrial Paradise for the werking 
‘classes, whose support he is so anxious to enlist. And 
while the evidence refutes the theory that high wages 
and favourable conditions of labour go hand in hand 
with Protection, it also disposes of Mr. Chamberlain’s 
contention that prices here would not be raised by a 
protective tariff. One or two remarkable cases are 
cited of the deliberate policy of maintaining high prices 
for goods in the home market, while selling the same 
goods abroad at much lower prices, which is resorted 
to in Protectionist countries. An Englishman, for 
instance, called at a mill in Brinn, and asked for a quo 
tation for certain manufactured articles. The manu- 
facturer quoted about 1s gd or 1s 10d a yard, which 
elicited from the caller a remark to the effect that the 
figure was excessive. ‘* Where do you want t 
goods for?’’ asked the manufacturer. The would-be 
purchaser replied that that did not matter, so long as 
he paid for them, but he was met with the retort that 
it made a great difference, and ultimately, on his repre 
sentation that they were required for Englanal, it was 
arranged that he should pay 1s 3d a yard, the intima- 
tion being conveyed to him at the same time that if 
the goods had been purchased for the manufacturer’s 
own country the price would have been 1s 8d to 1s 10d. 
In another instance a firm in England who, in order to 
save an agent’s commission wrote direct to Germany 
for cloth quoted at 3s 8d per yard, received the reply: 
‘* Our price in England is 3s 8d, in Germany 4s 5d per 
yard.”’ Here are specific cases showing how the home 
consumer is systematically mulcted by means of a pro- 
tective tariff, and yet Mr Chamberlain would have us 
believe that a system which raises prices in every 
country which has adopted it would not operate in a 
similar manner in England if we were foolish enough, 
to put it into operation here. ; : 
Another important point emphasised by various wit- 
nesses is to the effect that British trade has heen pre- 


Britain, @jt the great majority hold the view just 
given, théygh all do not openly avow it. 

Returning to the farmers, they hold that protection 
has brought on them, three conspicuous evils—higher 
cost of labour, higher cost of production in other ways, 
and higher cqst of railway freights ; whilst it is doubt- 
ful if anything worth speaking of is added to the mar- 
ket value of their crops, Canada, like the United 
States, being an exporter of farm products. They 
were told in 1878 that protection would build up a vast 
home market, that would do away with the necessity of 
exporting, whereas ten times more farm produce is 
exported now than then. They are organising clubs, 
and promise to go into the next election campaign 
with greater courage and resolution than before. But 
Canadian experience resembles American experience 
in this, that when an election arrives it finds the pro- 
tected interests banded together with unlimited funds, 
whilst the farmer opposing them is wholly at their 
mercy, his neighbours ‘‘ selling him out ’’ by selling 
their votes or succumbing to party cries. 








THE TARIFF COMMISSION AND THE WOOLLEN 
INDUSTRY. 
Ax ‘‘ analysis and summary ”’ of the evidence taken 
by the Tariff Commission respecting the woollen in- 
dustry is included in a bulky volume which has just 
been published on behalf of that body.* Without im- 
puting any unworthy motives, it is fair to assume that 
those responsible for the compilation have put well in 
the foreground statements which appear to tell in 
favour of their case, since it is only natural that 
persons who are strongly biassed in a certain direction 
Should attach greatest importance and give greatest 
Prominence to facts and arguments that accord with 
their own pronounced views. And in considering the 
results of this enquiry, it has to be remembered, too, 


SE 
* Messrs. P, S. King and Co., Great Smith street, Westminster. 
Price, 2s 6d net, or post free, 2s 10d. 
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advertisement of their prosperity would inevitably tend } 
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nificant, in that it brings out prominently in a Tariff ff 
Commission report the indisputable fact that in every ff 
manufacturing country on the Continent long hours of f} 
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judicially affected by the superior methods adopted by 
our rivals. ‘‘ Witnesses agree,’’ says the summary, 
“‘that in some respects the French have considerable 
advantages. _ For instance, washed skin wools 
formerly obtained at home by British manufacturers 
are now more cheaply supplied by France. The French 
fell.iongers, it is said, have paid greater attention to 
the cutting up of their wools in recent years, and 
cheaper labour, and a plentiful water supply have 
enabled them to undersell their British competitors 
Neescaks while spun hosiery yarns can be made 
‘much cheaper by the French method than by the 
English. Piece dyeing is said by some witnesses to 
be cheaper in France than in England, and in dress 
goods French manufacturers are said to often beat us 
by their superior finish.’’ There are certain classes of 
trade in which it is declared the French are‘and are 
likely to remain pre-eminent, and as regards Belgium, 
it is stated that ‘‘ the Belgians have a more scientific 
manner of wool-scouring than we have in this country, 
and British attempts to imitate this have so far been 
unsuccessful.’’ Again, ‘‘ The Germans dye cheaper 
and better than the English. Instances are given in 
which Bradford and Leeds goods are sent to Germany 
,to dye and finish, because the process in Germany is 
‘cheaper.”’ 
It is, moreover, admitted repeatedly that the in- 
dustrial development of Continental countries, apart 
‘from any question of tariffs, has created keen competi- 
tion, which is naturally not appreciated by those who 
have held the field. And in addition to the evidence 
“to the effect that in some departments British 
trade’ has been prejudiced by the superior methods 
‘of its rivals, pointed testimony was given to show 
that British traders display less adaptability than 
| their competitors. Complaint was made by witnesses 
‘of the importation of cheap German dress. goods ; 

but the very same witnesses ‘‘ admit the excellent 
‘value of the mantle cloths which are sent 
Manchester and London districts. These productions 
are, in their opinion, ‘not so good as the British, 
but they are good enough for the purpose. for 
which they are’ made; that is, they just last for 
the season.’’’ Since fashions change so rapidly, it is 
‘obviously a wise policy to adapt one’s manufactures to 
this fact, and so long as an article is ‘‘ good enough for 
the purpose for which it is made,’’ no advantage is 
‘gained by adding to its quality and its cost. Striking 
evidence on the same subject emanated from a firm of 
merchants doing business in Turkey, who said that 
they buy 50 per cent. more of their goods fiom 
Germany and Belgium as compared with ten years ege. 
“It is nét so much on account of cheapness as the 
adaptability of the German and Belgian manufacturers 
to the needs and exigencies of the market where they 
ship goods. In the first instance they follow the taste 
of the market, and they make exactly what is wamed, 
whether in design or texture. Then there “© another 
important matter; they have due regard to the pove-ty 
of the markets, and they give trade facilities as regards 
long terms, and by selling any quantity per shade or 
design at the same price as for large quantities. The 
latter is an important factor for that market.’’ The 
commercial organisation of Germany, too, according to 
the Commission’s summary “is said to be in some 





‘respects superior to that of Great Britain, especially in. 


regard to the manner in which Germans get into direct 
touch with traders in the United Kingdom in dress 
goods, &e. German firms are said to have a larger 
and more efficient staff of commercial travellers than 
the British, and to reach both the wholesale and ‘the 
retail buyers."’ Another contention put forward was 
that differential railway and shipping rates have a pre- 
judicial effect on the woollen and worsted industry; 
indeed, witnesses went so far as to “‘ attribute the in- 
creased imports of foreign goods into this country 
/ mainly tothe fact that preferential rates are granted to 
the importer.”’ 3 

Complaints were made by some of the witnesses 
that their profits to-day are not what they used to be; 


others dilated on the worry they have to contend with | employing additional white labour. 
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owing to increasing competition. It would be a very 
good thing, no doubt, to relieve these gentlemen of 
their cares, but it is too much to suggest that this 
should be done at the public expense. And the enquiry 
as a whole, partial and incomplete as it is, has brought 
out very forcibly the fact that manufaeturers might do 
a great deal to extend their operations in a legitimate 
manner without seeking to bring about a fiscal revolu- 
tion, which, if our past experience goes for anything, 
would be attended with disastrous results. It has also 
helped further to expose the fallacious nature of the 
Chamberlain doctrine, that Protection means high 
wages for the worker and does not raise prices to the 
consumer. 





CHINESE AND WHITE LABOUR IN THE 
TRANSVAAL. 


In our issue of November ath we drew attention to 
statements in regard to Chinese labour and the employ- 
ment of white men in the Transvaal made by Mr Cres- 
well at Potchefstroom, that gentleman’s contention 
being that, while there had been an increase in the 
number of whites employed at the mines, the increase 
had not been commensurate with the augmentation of 
the number of stamps at work. The Transvaal Chamber 
of Mines has now issued a long reply to Mr Creswell, 
and as we gave publicity to the original statement, we 
now publish the reply, omitting only certain tables 
which are too long for publication, and which are not 
essential to the argument. The communication is as 
follows :— 

According to the statement made by Mr Creswell at the political 
meeting held at Potchefstroom on October 4th, the white men 
employed on the producing mines of the Rand at the end of 
October, 1904, were in the ratio of 224 to every 100 stamps crush- 
ing, whereas in August, 1905, the ratio had decreased to 195 per 
1oo stamps. We have examined the returns issued by the Trans- 
vaal Government Mines Department, and find that on the produc- 
ing mines of the Witwatersrand there were at the end of October, 
1904, 4,920 stamps at work and 11,017 white men employed, 
whereas at the end of August, 1905. there were 6,845 stamps and 
13,367 white men. Apparently these are the figures which Mr 
Creswell has taken, as by dividing the number of stamps working 
into the number of men employed it will be found that for the 
former period the ratio works out to 224 white men per roo stamps, 
and in the latter period to 195 white men per roostamps. We' 
would, however, point out that to deal with the figures in that 
manner so as to endeavour to show that less white men are 
employed to-day per roo stamps is misleading, and certainly proves 
nothing; while the results thus obtained in no way represent the 
position. 

It will be seen from the above figures that-the net increase of 
stamps between October, 1904, and August, 1905, was equal to 
1,925; and on examination of the returns furnished by the Chamber 


of Mines we find that the mines which were working in October, 
1904, and also in August, 1905, had increased their stamping 














capacity by no less than ......... pe eeeee seeeeeess 1,140 Stamps 
while new producers were responsible for ........ 875 is 
Total coeccccceecerssccececcecseecceeses 2,015 op 
We further find that owing to certain mines having 
suspended crushing operations, and others 
having hung up some of their stamps, we must 
educt ..secceccceccccveseerereeersevecsees 10S) ge 
Net increase.....cseceseccvecsoecceesees 1,910 45 


There is a difference of 15 between this figure and that given by 
the Government Mines Department, and as the latter merely pub- 
lishes the total combined figures for the whole of the Witwaters- - 
rand District without giving particulars of individual companies, it | 
is impossible for us to say how this difference is made up. We: 
will, however, place it to the benefit of the new producers, and: 
therefore take it that while 1,140 stamps were added by com- 
panies previously producing, 890 were dropped by new producers. 
It is a well-known fact, and Mr Creswell, asamining engineer, 
who was aiso once manager of a mine where additional stamps: 
were dropped from time to time, must have known when he — 
his speech that in dropping additional stamps on a m ne 
already crushing it does not in the least follow that the number 0 
extra white men to be employed will be in the same ratio per ae 
stamps as would apply in the case of a mine entering upon st 
producing stage for the first time; asin many such cases it is rE r= 
possible for a mine to run a certain number of extra stamps with 
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Let us take, for example, a mine running with 200 stamps B U S I N E S S N O T E S 
a a e 


employing 448 white men i.¢., 224 per roo stamps (the highest 
ratio taken by Mr. Creswell), increasing its stamping power by 
50 per cent., to 300 stamps. It certainly does not require that the : 10 
number of white men shall be increased by 50 per cent.; there- Scotch Banking Accounts.—T wo of the principal Scotch 
fore, by increasing the stamping power, the ratio of white men) hanks have published their accounts in the past few 
per 100 stamps must necessarily decrease. Nadi: sisiallh neat ene eel cacdialie 1 as 

As an example, we might mention the Nigel Deep. At presert ee —_ as two others - their —— meetings 

it is working with 20 stamps, and has 75 white men; arrangements | during November it is possible to get a fairly repre- 
are being made to increase the mill by ro stamps, or, say, 50 per | cantative « F< o. minSe® atlases ai 
; ; ; sentz Bs me Scottis ‘ x afte 

cent. It is quite certain, however. that when the full 30 stamps entative statement of Scottish banking affairs at ® 
are running, the number of whites will not be increased by 50 per | recent date, though the figures constitute only about 
cent., or anything like it, though possibly a few extra men may be | one-half the total, as the four other banks hold their 
employed, hence the absurdity of Mr Creswell’s contention—for ees eS ere Ac ds 
in the ratio of 224 white men to every roo stamps are included the | Meetings at the beginning of the year. As regards the 
staff officials, such . general goon tagge! Wena underground | volume of business, the aggregate figures of the four 
manager, compound manager, secretary, clerks, engineer, store- |) 00) oy Ce ase: deal ; 
keeper, timekeeper, surveyors, assayers, &c., and when additional banks under review disc lose no ss startling differ- 
stamps are dropped on a mine already producing, these officlals, as | ences, as compared with the previous year’s balanée- 
ea know, —— ; sheets, though there are considerable variations in the 

tis very cilicult to say exactly how many extra white men | fiures of individual banks. The following is a com- 
would be employed for every 100 additional stamps dropped by] °.. hime eepiieehenil Mamaia Siueiat 
producing companies ; but we will assume that on the average 50 | P@r!son of the principal balance-sheet items :— 
extra white men per 100 stamps were given employment on the ee rT Tee Pe meee a 





Cash in Hand and/ Discounts, Loans, 











producing mines in respect of additional stamps, and in order to Deposits. : 
make the circumstances as favourable as possible for Mr Cres- ae seta oncshenidl esi te 
well’s contention, we will also assume that the 890 stamps dropped 1905. | 190%. 1905. ; 190% | 1905. ; 1904. 














by new producers employed 224 white men for every 100 stamps. 


te oe | ¢ £ Sh Br On eS 

The position would, therefore, be as follows : bas Commercial of Scotl'd 14,024,775 13,819,658} 3,731,196 3,554,393) 9,390,199) 

White | National of Scotland 14:133.647 (5,062,569| 3,666,5€9| 3,792,498 9,905,619}10,451 076 
i 3, 


Men North of Scotland..... 4,013,325, 4,099,236] 633 878) 698,138) 2,934,821) 











White Per 100 | Royal of Scotland. :- 13,606,172 13,761,281] 3,987,168} 4,390,994, 10,684,368 10,626,470 
—_ —— - —— | - —7—__—_—_— - ---—— 
Men. Stamps./ _Total.......... 45,777,917 ¥6,742,74511 2,018.81 1/12,436,023!32,915,007 | 33,423,120 


4,920 stamps working in October, 1904, : ; ‘ 5; 
CE Ci-dnké osnéeecuve cued a -. 224 There is, it will be seen, a falling off of about 


ee PO Cactcsan sshcssennencevesen .. 224 £1,000,coo in the amount of the deposits, the Com- 





4815 10,816 _. 224 mercial Bank of Scotland alone having an increased 

Plus 890 stamps at August 31, 1904, by new amount of deposits, as compared with the correspond- 
producers....... vieceaccevecees 1,994... 224 | ing period of the previous year. The National Bank 

Plus 1,140 stamps additional at August 31, 1905. of Scotland’s deposits have declined to the extent of 
on producing mines at 50 per 100 £900,000, the other two banks reporting only a small 

StAMPS «1.66... eseeeeeeeeeeeees 570 -. 50 | diminution. On the other side of the account the 

6,845 : 13,380 av. 195 | Commercial Bank has put the bulk of its increased 

* Note.—Of these 105 stamps, resources into cash in hand and at call, most of it 
being, in fact, in its London balances at call and notice. 


5 are in respect of a decrease from , In view of the small decreases we e “niger ‘ ‘ ; 
€0 to 55 stamps on the Treasury; | take it that no reduction was made in | The National has again made a slight change in the 


while i ee “e 3 
the number of white men employed. | form of its accounts, but it also appears to have in 


10 are in respect of a decrease from | . : : 
6 to 40 stamps on the Champ | creased its money at call and notice, discounts, and 
; short loans on securities, while there is a heavy fall in 


3% are in respectof Geldenhuis Main As regards these two mines, we have 
Reef suspending operations ; and |assumed that as they have dropsed | current account advances and smaller declines in cash 


60 are in respect of New Goch sus- | out of the list of producers they are asi , = z 
pending operations. included in the list of non-producers, {in hand and investments. The differences in the 
105 also the employée on them ; so that on | Goures of the Royal Bank of Scotland are compara- 


108 the basis of 224 whites for every 100 | "! : } in 
stamps this would mean a decrease of | tively unimportant. Turning to the profit and loss 


—- oT acount fer the year, the total profits of the four banks 


ducing mines. " 

It is, therefore, obvious that the decreased ratio of the number show an increase of £/13,300, though two of them 
of whites employed to the number of stamps working at the end of | earned more and two less than in the previous year. 
August, 1905, as compared with October, 1904, is due to producing | The statement is as follows :— ; 
companies increasing their stamping power ; and the figures given eneeein ce 
by Mr. Creswell do not in any way prove that the introduction of 1904 5 1903.4 
Chinese labourers has brought about any reduction in the number : Pes 
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Balance | Balance : 
Brought | Carried 




















of white employés, because the same situation would undoubtedly 
; 2 ; | Net ' Net [,:,/F d.| Forward. |[f 
oe created had an adequate supply of native labour been Profit. Div. Profit. ‘es — orward. 
VILLAGE MAIN REEF. rere 1 £8) s lx £ I 
Mr. Creswell’s services as manager of this mine terminated about | Commerci:! ....| 244,395 20 227,967/ 20 31,951 | 21346: 
the beginning of November, 1903. National .. aa 2 aes 1 — | a ae 
During the period January, 1902, to September, 1902, the stamps | North of Scotland) 815) | y . £ 719 : 
increased rg to = and the number ‘a skilled whites per 100 | Royal ....--+++-| 239,716 10 243,956) 10 | 900,724" 933,440 
st ber of "765120 .. 751.858 .. | 972637 997257" 
Tee aeons from 490 30 say, ough. toe toll aeaieee o Total.....--- 765,120 .. 751,858 .. | 972.637 997,257 


ee 


skilled whites employed at the beginning of the period was 126 and ree 9.06 80 688 aaa 
at the end 187, an increase of 6r. acer Ay period ae * Amount of “ rest.’’ 

1902, to October, 1903, the stamps increased from 60 to 130, an .- ‘ . a a 
the number of skilled whites per ce stamps decreased from 238 to The only change in dividend was the payment of 
217, though the total number of skilled whites employed at the} 11} per cent., aS against 10 per cent., by the 
beginning of the period was 238 and at the end 282, an increase of |} North of Scotland Bank, the increase requiring: 
‘. a it will be seen that on the mine of ee Mr a only £2,500. The other three banks distributed 
ad the management, though the stamps increased, as also the} ~~ ,. “|= 6 . i ‘ 2 
total number of skilled wahles employed, the ratio of skilled whites | 19 div idends : £600, re ny “ the _two years. 
employed to every 100 stamps running gradually decreased. We | The profits in each case left a margin available 
for reserves,’ pension funds, and other purposes. The 


have contended ail along that the ratio would decrease, and 1n the : 
ordinary course of working that is bound to be the case, but Mr Commercial Bank has allocated to various funds 


Cresweil, in spite of the facts in regard to the mine woich was} ~.__ eae SR oe 
under his saeetanaeant, would have people believe otherwise. We | £55,000, 4S against pase a ago. The 
are aware that from July, 1902, to October, 1904, a considerable | Royal Bank this time last year, after writing £4,000 

off bank buildings, devoted the whole of the balance, 


number of unskilled whites were employed on the Village Main 1 th 
to writing down its investments, leaving the 


Reef, but these men were engaged in order to supplement the £37,987) 
native labourers, or, in other words, the unskilled whites were | 7 Rest’ at the same figure as before. This year the 


employed to do work which would otherwise have been done by bank has written £7,000 off buildings, and increased 


Kaffirs had th ascarcity of native labourers. Conse- : ; 
quently, it is So date - eae to assume that the employ- | its ‘‘ Rest’’ by a sum of £32,716. Including the 
ment of these unskilled whites did not affect the number of skilled | «« Rect’? of the Royal Bank, the total of the balances | 


whites e refore, for the purposes of this statement; ._- ty entintin, Stal aaiee: “anaes 
we eee ee ee ees consideration is seein of unskilled edrried forw ard ” 2 £:997 5257; mpared 
with 4,971,637 a year ago. ? 


whites working on the property during the period in question. 
Sn EE eee 
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A Jabez Balfour Relic.—For ten years past, ever since 
the collapse of the great Balfouw swindle, there has 
been issued annually to the Press a short statement in 
regard to the meeting of the United Realization Com- 
pany, Limited, the concern that was incorporated for 
the purpose of taking over the properties belonging to | 
the Baliour, companies and ‘‘ nursing ’’ them for the | 
i} bemefit' of the unfortunate victims who had anneener | 
their savings in the various building societies and land | 
companies. The career of the United Realization | 
Company has been extremely unfortunate—if no| 
harsher word should be used—since the shareholders 
have never received a penny in the shape of income or 
return of capital. To judge from the statement regard- | 
ing the meeting held this week, this company, in its | 
turn, is about to come to an inglorious end, and the | 
last hope of the Balfour victims of getting anything 
out of the wreck will disappear. The following is the 
Statement that has been communicated in regard to 
the proceedings at the meeting :—‘‘ Mr Arthur Fell, 
who presided, said he was sorry he was unable to | 
present a better report. The company had received no | 
dividend on the large interest of their holding in the | 
Hotel Cecil, from the colliery in which they held the | 
greater part of the ordinary shares, or from Whitehall | 
Court, Limited. These were the three principal assets | 
of the company. Ilford Park Estate, in which they 
had a large holding, was being developed and realised 
as a separate concern. Everything that came in had | 
to be used for the purpose of extinguishing the deben- | 
tures. These originally amounted to £1,310,000, of | 
which £918,000 had been redeemed, leaving, with the | 
premium to be paid, a total amount of 44:1,600 ours | 
standing. Should the Hotel Cecil shares, of whica 
they held 400,000, rise to a satisfactory figure, they | 
wculd represent a very considerable amount. 3 he | 
ec'ery was now doing better, and making considerable 
profits. What their three great holdings would realise 
he was unable to say, but in winding up the company 
on behalf of the shareholders they were taking what 
they considered to be the best course. Receiving no 
interest this year, and having to meet the debenture 
interest, they had entered into negotiations for the 
necessary funds. He hoped these negotiations would 
be successful, but he was compelled to warn them that 
they had not the necessary funds at present. The re- 
port was adopted.’’ We admit that from the bare 
wording of the above we are not quite able to determine 
whether it is the subsidiary colliery company or the 
United Realization Company itself that is to be wound 
up. If it is the latter, the shareholders have had no 
intimation that such a decisive step is to be taken. 
But that would only bein accordance with the pro- 
eedure adopted ever since the formation of the com- 
pany. The shareholders have had no balance-sheets 
supplied to them, and have not been nctified when 
aneelings were to be held. Something like a thousand 
a year has been paid in directors’ and trustees’ fees, 
aad considerably more than that in office expenses. In 
the meantime the position of the company has steadily 
deteriorated, the accounts for the year ending October 
31, 1904, which are the latest we are in possession of, 
showing that for that period there was a loss of 
£25,324, and an accumulated adverse balance of no 
fess than £415,245. Yet the assets acquired were 
acknowledged to be of very considerable value, and 
whether the company goes into liquidation or not, it 
is extremely desirable that there should be an investi- 
gation into the circumstances that have brought it to 
ats present pass. 


Ten per Cent. Bonds.—Considerable attention has 
been directed of late to the operations of so-called bond 
investment companies, and we dealt a few weeks back 
with the report of the departmental Committee which 
‘reconiumended stringent legislation on the subject. The 
method pursued by many of these concerns is to receive 
monthly subscriptions from purchasers of bonds, and 
t@ promise in return to pay at the end of a period-of 
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| with compound interest calculated at 3, 4, or even 5 per 


cent. per annum. Such promises are obviously of an 
illusory character, and it is really remarkable that any- 
one should be induced to purchase bonds in these under- 
takings. Another kind of bond is now being offered 
by the Monarch Assurance Company, a concern which 
offers to pay ‘‘guaranteed ’’ interest at the rate of 10 
per cent. per annum to persons who purchase bonds of 
£25, and to repay the whole of the capital at the 
termination of ten years. ‘* The ideal investment,”’ 
this company declares, ‘‘ combines security, stability, 
certain earning power, and cash availability.’’ It is, of 
course, obvious that no investment that yields 10 per 
cent. can be regarded as secure, and we can only 
wonder that people can be deluded into believing the 
contrary to be the case. 


—_—— 


Busy Patches in the Stock Exchange.—Keviving trade 
throughout the country is having a curiously uneven 
effect upon Stock Exchange business. It seems to 
stimulate speculation in unexpected directions instead 
of diverting strong volumes of money into the familiar 
channels. It might have been supposed that the ex- 
cellent Board of Trade returns, supplemented by good 
traffic receipts, would make Home Railway markets a 
very popular medium for dealings by the investor and 
speculator alike. Yet the actual state of the case shows 
rather a tendency on the part of the general public to 
look on and await the dividend declarations, although, 
of course, business has broadened out considerably 
compared with what it was four months ago. But there 
is no excitement or buoyancy : no such popular interest 
as might have reasonably accrued to the market from 
the altered conditions of outside trade. The vivid rise 
in metals has captured widespread attention. Both in- 
vestor and speculator talk copper, tin, zinc, or silver, 
and the various sections influenced by fluctuations in 
metals are much to the fore. There is more business 
doing in Bostons than in Chartered, in Anacondas than 
in Gold Fields, while the Broken Hill group is mono- 
polising interest heretofore spread over Kaffirs and 
Westralians, too. Consols have somewhat slipped out 
of the popular groove which held them quite recently, 
and the dealers complain with reason of the patchy 
character of the business falling to them. On the other 
hand, another spurt of public favour is to be seen in 
the Argentine Railway market, where the traffics are’ 
now hailed as magnificent, though a few weeks back 
figures on about the same lines fell comparatively flat. 
It is becoming fashionable to gamble in Russian bonds, 
despite the notorious dangers of the market, and 
Japanese issues for the moment are less noticed. 
Strong speculation, on both sides of the account, has 
whirled Peruvian Corporation issues and provincial 
Cedulas to the front. Investment perhaps waits upon 
the fall of the 1905 curtain, but securities yielding 
between 4 per cent. and 5 per cent. are in a demand 
that is likely to increase after the window-dressing 
propensities are satisfied, and are followed by the 
appearance of good bank balances after the turn of the 
year. On the whole, the Stock Exchange is busier 
than it usually is within ten days of the Christmas holi- 
days, and the prospects of more general animation in 
the near future are reasonably hopeful. 


The United States Trade with China.—The movement 
in China to boycott American goods was so far effective 
that it caused the United States Government to take 
action with regard to the obnoxious immigrant regula- 
tions. But as regards the actual volume of trade, the 
movement would appear to have been abortive, seeing 
that exports from the United States to China in the ten, 
months ending October last were more than twice " 
great as in any corresponding period in the history © 
American commerce, while for the month of October 
the total was larger than in any preceding October except 
that of 1904. ore than half the American exports to 
China consist of cotton cloths, and the following table 


years a lump sum in excess of the total subscriptions, | shows the quantity of these goods shipped and also the 
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| in the ten months ending October in the years named. 


Exports of Total 
Cotton Cloths. Exports. 
Yards. $ 
$905. cccccccsccccee SLSOLZ71 ..... 50,104,767 
i] WO cisvescecccceee TTLAIGARS .... BSI 
1903.-+++-+eeeeeee++ 177,037,479 .... 15,311,480 
1895..eeeeeeeeeeeee+ 51,781,765 .... 2,834,803 


| These figures point to a trade dev elopment ofa very 
pronounced character, and they afford adequate reason 
| for the desire of the United States Government to 
i 


cultivate friendly relations with China. 
| United States Railway Rate Bill. —The Senate Com- 
| mittee on Inter-State Commerce has received from the 
| Inter-State Commerce Commission a copy of the rate 
| Bill prepared by the latter body for presentation to 
| Congress. This measure, ac cording to the New York 
| Journal of Commerce, provides for conferring the 
‘| power of fixing rates upon the Commission, and greatly 
|| enlarges the powers of the Commission. it also 
|| proposes to give to the Commission the power 
| where rates and practices of railways are com- 
'| plained of by individuals or corporations as unjust or 
'| unreasonably discriminatory, to determine upon full 
! hearing what a just and venacdabiie rate or practice is 
|| which ‘should take the place of the rate or practice con- 
\ demned by the Commission. A further proposal is to 
endow the Commission with power, in case it fixes a 
| joint rate and the carriers interested are not able to 
agree on its apportionment, to make a supple mental 
order r apportioning the same. A similar power is given 
to establish through routes and joint rates, and to fix 
| the terms and conditions under which routes shall be 
operated, if the carriers fail or refuse to agree. The 
final orders of the Commission are to take effect within 
| 30 days from the time they are served on the carrier 
and unless vacated by the Courts to remain effective 


| for the space of one year. 
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British Trade With Switzerland.—In his annual re- 
port on the trade of Switzerland for 1904, Mr Milligan, 
the British Commercial Agent, again draws attention 
1 to what he considers to be the remissness of our traders 
| in not doing more to take advantage of the opportuni- 
| ties that present themselves for pushing business in 
j that country. Switzerland is certainly making steady 
| 
i 
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progress, her imports last year amounting to 
£49,603,000, an increase of £1,756,500 over 1903, 
and her exports to 435,059,000, an increase of 
|Z £118,000. From this country Switzerland took goods 
l4 last year to the value of £:2,301,000, an increase of 
| £16,600, while her exports of food and finished goods 
to us amounted to 4 6,81 3,000, comps ared with 
| || £7,054,000. Various British officials, including the 
|| Consuls at Berne and Geneva, and the Vice-C onsul at 
H Montreux, express the view that if good commercial 
{ travellers were sent to the country a much larger 
market for British goods could be secured. Mr 
| Milligan also’ points out that last year while 4,785 
t commercial travellers went from Germ: ny to Switzer- 
| land, 1,319 from France, 415 from Italy, ‘and 249 from 
1 Austriz a-Hungary, the number from the U nited King- 
| dom was only 41. The new tariff rates to be applied 
|| to all goods entering Switzerland from Germany, 
i which will come into oper: ition on January 1, 1906, are 
|| appended to Mr Milligan’s report, and as all goods 
| imported from the United Kingdom into: Switzerland 
will, under the most favoured nation clause, be sub- 
{ jected to the same duties as German products, the list 
will be of interest to manufacturers here. 
| Transvaal Gold Production.—In spite of the shorter 
| month and a further reduction in the number of 
| affirs employed at the mines, the gold output of the 
Tansvaal for November shows a fairly substantial in- 
NG Crease on the October return. Including the outside 
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districts, the production in Nov emb er reached 424,757 


Ounces of at é -1,804,253, as com- 
Pared with 415,527 ounces, valued at 41,705,047, in 
1€ previous month. For November, 1904, the output 


fine gold, valued ¢ 
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The fol- | 
h month 


since the beginning of 1899 :— 
TRANSVAAL CHAMBER Mines’ FiGures. 

a 1905. 1904. 1903. 1902, | 1900. 1893. || 
es £ £ £ £ £ £ 
NE ini w cincniia 1,568,508 1,226,846 846,489 298,786 | 1,554,583 
February............ 1,545,371 1,229,726 834,739, 345,782 | 1,498,901) 1,512,8€0 
SAND sedasasnéecans 1,698,340, 1,309,329 923,739 442,303, - —| 1,654,258 
| April “HNP ENE 1,695,550 1,299,576 967,936 507,980, 1901. | 1,639,340 
I eb hhociibiei eax 1,768,734 1,335,826 994,505 583,746 } — 1,658,268 
Jane ..6.... 0.000000. 1,751,412 1,309,231 1,012,322 606,495, 84,014 1,665,715 
MB dcdvuce baka 1,781,944 1,307,621 1,068,917 633,674, 110,269 1,711,447 
eens se 1 820,496 1,326,468 1,155.039 691,322) 120,953) 1,720.907 
September .......... 1,769,124 1,326,506 1,173,211 725,522 135,654 tos? 205 
Vetober 1,765,047) 1,383,167 1,208,669. 770.706 141,848 ) 
November .......... 1,804,253. 1.427,947 1,188,571 795,922! 163,986 - 985,340 
December .......... 1,538,80C 1,215,111 832.652 224,692 | 
Addenda ......... 33,766. 13,777 

Total ............ 18,968,779 16,054,809 12,589,248 7,253,665 1.014,687 15,739.92 | 
As regards the returns from individual mines, the | 
principal increases in November as compared with | 
October were :—-West Rand Central, 1,315 ounces ; 
City and Suburban, 1,296 ounces; Witwatersrand, 
972 Ounces ; I'rench Rand, 635 ounces ; Bonanza, 589 
ounces ; Jumpers Deep, 395 ounces ; and Village Deep, | 
337 ounces. The mines reporting decreases were : 


Langlaagte Estate, 
481 ounces; Van 
Jack, 378 ounces ; 
The Witwatersrand 
ports that during 
distributed to the 


559 ounces ; Durban-Roodepoort, | 
Ryn, 420 ounces; Simmer and | 
and Crown Deep, 361 ounces. | 
Native Labour Association re- | 
November 5,279 natives were 
mines, while 5,992 left through 
expiry of contracts or other causes, making a net loss 
of 713 for the month. The total number of Kaffirs 
employed at the end oi November was 82,962. A 
Reuter’s 
ber oth, states that the number of Chinese employed 
on the Rand on October 


31st was 45,901. During 
November there were 77 


deaths among the coolies and 
20 were discharged or ‘repatriated ; ; so that the total 
employed in the mines on November 30th was 45,804. 
There have since arrived in the colony by the steamer | 
Katherine Park 1,907 more Chinese. 

' 





Wills and Bequests.—The J/lustvated London News give? 
the following list of wills proved, with the amount of 
personalty in each case :— 


Francis Thomas de Grey, Earl Cowper, K.G., late of f 
PS SIGNS 24 o's tienes Rance atededanabas 1,179,714 
Mr Alexander Hay Moncur, late of Rockfield, Dundee.. 300,945 


Mr Henry Verry East, late of Holmleigh, Chislehurst .. 
Mr Samuel Sandbach Parker, iate of Aston Hall, near 


Oswestry ..... cebenederaded we aodedaee tance satens 275,302 
Mr Isaac Bunford Samuel, late of Marlow House, ; 

TOMMY: ss ck ecsneseearaas iddegecne stakadead 93,048 
Mr George Lillie Craik, late of 2 2 Ww est Halkin street. 92,478 
Mr Charies Schiff, late of 22 Lowndes square ....... - $2,666 





Foreign Correspondence. 


— 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 

Paris, December 14. | 

The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are as 
follows :— 
' 

{ 

t 








DEBTOR. 
Dec. 14, 1905. Dec. 7, 1935, Dec. 15, 1504. 
t ce i c f r 
Capital ofthe Bank ...... 182,500,000 O .. 182,500,000 G .. 182,500,000 0 | 
Profits in addition to capi- ' 
tal(Art.8,Law ofJune9, } 
SEE Ghabccadatcbanenes #,002.313 £4 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
ita branches .......... 22,105,739 1% .. 22,105.75014 .. 22,105,750 14 
Reserve of landed property 1,000.000 0 .. 3100000 O .. 4,000,000 0 
Special Reserve ..... ercce §,407,444 16 . &,¢07,444 16 . 8 407,444 16 
Notes in circulation ..... 4,49),489,<29 0 ..4,516,305,205 0 .. 4,295,16%440 oO 
Interest on securities trans- 
ferred or Geposited .... 18,319,386 97 .. 20,738855 41 .. 17,892,230 14 
Bank notes to order, re- 
ceipts payable at sight 10,184,572 52 .. 9,781617 89 .. 9,299,613 62 
Treasury account current 
ere « 373,515,155 79 59,511.92] 25 .. 252,297,294 39 
Ourrent accounts, Paris 511.891,°41 17 .. 484,858,718 15 .. $21,333,049 42 
Do branch banks ...... 78,289,717 © 75,433,993 «. 71,375,863 0 
Dividends payable ........ 1,369,36) 81 1,397,339 $1 oe 1,305,548 66 
Discounts and sundry inte- ’ 
WUNGE Ss cccancccsdcqeqae 12,473,105 22 .. 11,338,603 6 .. 41,503,363-98 
Rediscounted the iast siz 
DINNUED occ cccccscn ges .- 1,110,000 o ae 1.116000 0 .. 1.462.591 40 
DEED 5 cd.coacvcosvcasece 122,061,338 12 .. 950950735 1 .. $3,543.170 32 
DONE. cccccccenss 5.845.621,712 35 ..5,801,248,015 1 ..5,375,291,784 = 
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CREDITOR. 


f c f 6 t c 
972,906,639 £8 ..3,9/6,592,480 67 ..3,771,101,388 72 
Commercial bills overdue. . . 4 1 i _ On 


315190 .. 139,13 
Commercialbillsdiscounted . — 86 
in Paris not yetdue .. 372,189,986 45 .. 372,294,871 24 .. 213,386,994 15 
Treasury bills 116,820 6 .. o os 144,244 8 
Commercial bills, branch 
banks 465,921,998 O .. 420,989,434 O .. 371,177,492 0 
Advensos on deposits of 
ullion 57 ° 57; ee 
Do in branch banks .... 31°40 os oer . os i 
Do in public securities .. 168,580,038 22 .. 163,028,333 65 .. 175,803,552 2 
Do by branch banks .... 325,907,264 0 .. 329,405,540 0 .. 321,403,930 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 34 
Do disposable 99,627,508 39 .. 99,627,308 39 .. 99,627,144 43 
Rentes Immobilisées (Law 
of June 9, 1857) 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 


Cash in hand andin branch 
banks 


perty branches 29,861,420 26 .. 29,857,503 26 .. 28,344,112 38 ! 


Expenses of management... 6,482,361 90 .. 6,469,467 68 .. 6,472,921 79 


Employ of the special re- 
8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
162,498,129 9 .. 101,398,746 12 .. 86,421,720 5 


—_ es 


5,845,621,712 35 445,801,248,015 1 ..5,375,291,784 37 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 


; ‘ 
Treasury account & 560,129 
Private deposits 955,522 
Discounts 5 1,797,778 


£ 
Circulation 25,816,785 1,032,671 
Cash 3 685,841 = 


BANK OF FRANCE RATES. 


Discount 
Advances; on bullion 
Advances on public securities . 


The London exchange fell to-day to the unusual rate 
of 25f roc. Private discount here being difficult under 
the Bank of France rate, there is no demand for London 
bills either for the temporary employment of money or for 
the purchase of gold, all the arrivals being taken for the 
Bank of England or Berlin. The Bank has parted with 
£153,232 of its gold for the circulation on the week. The 
cash to-day was made up as under :— 


- December 14.——-—. --———December 7.—-~ 

Francs. £ Francs. 
Gold.... 2,885,032,523= 115,401,302... 2,888,863,325 = 115,554,533 
Silver .. 1,087,874,116= 43,514,964.. 1,087,729,155= 43,509,166 


5,972,906,659= 158,916,266.. 3.976,592,480 = 159,063,699 


The following were to-day’s closing prices and the 

variations on the week :— 
Dec. 14, Dec. 7. 
Par. ; «4 

Three per Cents....... 100 99 85 
Redeemable Threes .. 100 99 55 .. 
Italian .......eee00-- 100 105 60 .. 
Austrian Gold 4%.... 100 98 60 .. 
Spanish Exterior .... 100 oe 
Russian Old Threes .. 100 ee 
Turkish Fours........ 100 & ee 
Egyptian Unified .... 100 ee 
Bank of France Shares 1,000 
Banque de Paris...... 500 
Comptoir d'Escompte oe 
Orédit Lyonnais ...... ee 
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Suez Canal eeseeecsees ee 
Northern Railway.... ee 
Western Railway .... ee 
Orleans Railway...... ee 
Eastern Railway...... oe 
Lyons Railway ...... ee 
Southern Railway .... 500... + ll 
Rio Tintos Ord. eeeeee 250 es ee + 18 

The following were to-day’s closing nrices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours 87{ 4oc, 
— 35c; Portuguese Threes 69f 35c, — 15c; Chinese 
Fours 97f 50c, + 1f 25c; Ottoman Bank 597!, — 3f; 
Meridionai of Italy Rails 740f; South of Austria Shares 
120f, — 4f ; Old Bonds 337f 50c ; North of Spain 
Shares 167f, + 5f; Bonds 356f, — 2f; Saragossa Shares 
2gof, + 1t; Bonds 4o02f 50c, — 50c; Tharsis Shares 
155f 50c, — 1f 50c; Cape Copper 159f 50c, — If; 


~ 
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eoooocoocoeoc”oce 
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De Beers 443f, — 1f 50c; Chartered Company 47f,/on the same month of 1904. The total tiger 
— 1f ; Consolidated Goldfields 148f, — 3f 50c; Ferreira{ for the eleven months, amounting to 2,625,097,300 
467!, + 13f; Geldenhuis ro1f, — 1f 25c; Geldenhuis | (£105,123,892) were a gain of 51,534,700! (£ 2,001,399) 
Deep 203f, — 1f 50c; Transvaal Land sof, — 2f ; Buffels-| on the estimates, and of 43,598,200f (£1,743:92") 
doorn gt 50c; Randfontein Estates 53f, — 1f; Robin-| on last year. Compared with 1904, there ee 
son Mines 214f, + 50c ; Oceana 3if 25c, — 75c; Simmer increase of 29,682, 500f (£1,1487,300) in registration Cues, 


| 
‘November show a surplus of 24,766,100f (£990,544) 
‘ 


ee 


and Jack 38f, —25c; East Rand Proprietary 160f soc, | 
— 3f; Durban Roodepoort 49f 50c,—— 2f; Rand Mines || 
187f, — 1f 50c; Lancaster 20f 50c, — if 25c; Village | 
Main Reef tosf, — 1f; May Consolidated of, — | 
2f 25c. 

Prices have been generally depressed on the week, | 
Russian bonds especially so. The tendency to a re- | 
covery on the latter was not maintained, and to-day’s | 
closing rates were the lowest on the week. The varia- || 
tions are, however, irregular. Consols have declined | 
3f 25c, to 81f, and rgo1 bonds 3f 15c to Sof soc; but || 
Gold Fours of 1890 have only lost rf roc, at 7of r5c; | 
Threes of 1891 1f 30c, at 66f 95c; 1896 Threes, 1f 24Cc, | 
at 66f 20c; and Three and a-Half, 75c, at 71f 75c. 

A rectification has been since made to the reported | 
statement of M. Rouvier in the Council of Ministers that | 
payment of the interest on Russian loans was assured | 
for two or three years by deposits in foreign banks. It 
is now stated that he simply stated that, from inquiries 
made, the deposits were sufficient for two or three half- 
yearly coupons. 

The report that will be read at the annual meeting of 
shareholders of the French Bank for Commerce and 
Industry on December 22nd, will show gross profits 
amounting to 5,937,100f (£237,484), and expenses, 
1,067,333f (£42,693), leaving a net sum of 4,809,767/, 

£192,390), as against 2,859,881f (£114,395) in the 
year 1903-4. The board will propose to carry 500.000f 
(£20,000) to the special reserve, and 1,000,090f (£40,000) 
to form a fund for meeting losses on bills of the Egyptian 
refineries. The proposed dividend is 12f 50c, or 5 per 
cent., against 4 per cent. paid last year. 

Provisional returns ot the vintage of 1905 give the 
production in France at 55,964,104 hectolitres of 22 
English gallons, which is a diminution of 10,052,463 
hectolitres on 1904, and of 10,913,769 on the average of 
the last ten years. Adding 7,000,000 hectolitres for 
Algeria and 130,000 for Corsica, the total production 
comes out at over 63 million hectolitres. Classed 
according to alcoholic strength, 50,222,198 hectolitres of 
the French contingent were below 11 degrees, 4,375,538 
of 11 degrees, and 1,366,368 above 11. The total value 
of the French continental vintage calculated on the 
selling price obtained by the grower was 876,912,679! 
(£34,076,507). High-class wines, or those sold at over 
50t per hectolitre, nearly 2s per English gallon, amounted 
to 1,124,072 hectolitres; ordinary wines represented 
54,840,032 hectolitres. 

A report has been issued by the French Colonial 
Office on the trade in the French colonies and protec- 
torates in 1904. The total value, imports and exports, 
was 786,833,211f (£31,473,328), which was a decrease of 
7,448,856f (£297,954) on the preceding year, but an 
increase of 68,942,324f (£2,757,693) on the average ol 
the 15 years endingin1g02. The importations amounted 
to 411,637,839f (£16,465,513), which was 35,616,841f 
(£1,424,674) less than in 1904, but 26,786,370f 
(£1,071,453) more than the average of the quinquennial 
period. The exports amounted to 375,225,372 
(£15,009,015), an augmentation of 38,167,985f 
(£1,526,719) on the year, and of 41,255,959 (£ 1,650,238) 
on the average. The share of France in the total trade 
WaS 352,034,934 (£14,081,397), made up of 194,669,722 
(£7,786,789) of imports and 157,365,212f (£6,294,608) ol 
exports, or 47'2 per cent. of the former, and 41°9 of the 
latter. The trade between the French colonies 
amounted to 13,435,703f (£537,428) of imports and 
8,116,856 (£324,674) of exports. That with foreign 
countries consisted of 203,532,414f (£8,141,296) of 
imports and 209,743,304f (£8,389,732) of exports, repre- 
senting in the former 52°60 per cent. of the total, and 
55°8 per cent. in the latter. tes ; 

Returns of the receipts from indirect taxes in 
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on the estimates, and of 26,874,600f (£1,074,954) 
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| decreased 31550,000" (£142,000) ; 
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of which 14,771,500f (£590,860) was in successions ; 
27,326,000f (£1,093,040) in Customs ; and 23, 447,700 
(£937,908) in Government monopolies, principally in 
posts and telegraphs. On the other hand, stamps 
excise duties lost 
19,270,000f (£770,800), with a deficit of 27,448,000f 
(£1 ,097,920); there being an increase of 6 1370, ooof 
se es4teo} | in wines; and a deficit of 15,787,000f 
(£631,480) in the sugar duties. 

The bulletin of the Suez Canal Company, giving the 
receipts for the first ten days of the month, shows that 
the increase on 1904, which at the end of June amounted 
to 3,343,541f (£133,742), had at the end of November 
become reduced to 76,267f (£3,050), and has now changed 
to a deficit of 483, 933 (£10, 349). 

The number of automobiles taxed in France in 1904 
was 21,523, of which 4,627 were in the department of the 
Seine including Paris. The total horse power was 

179,361 ; of those in the Seine, 45,346 h.p. 

The Bulletin des Halles, the leading produce journal, 
estimates the sugar production from this year’s crop at 
1,050,000 tons, or, calculated in refined, at 936,000 tons; 
and the total European production at 6,805,000 tons, as 
against 4,701,000 tons last year. 

The following was the value of French foreign trade 
in the first 11 months of this and last year :— 

IMPporRTS. 


m— 1905. ~ oo 


Francs. 
722,474,000 28,898,960 .. 


2,718,043,000 = 108,721,720 


1909. —— 
Francs. £ 
725,540,000 29,021,600 
° 2,559,837,000 102,393,480 
756,727,000 30,269,080 746,671,000 29,866,840 


4,197,244,000 = 167, 889,760 .. 4,032,048,000 161,281,920 
Increase i in 1905, “165, 196,000f = £6, 607,840. 


Raw materials .... 
Manufactures .... 


ee 


£ 
24,523,640 
43,547,480 
78,943,520 
11,016,280 


= 158,030,920 


oa 1 
Francs. 
615,0$1,000 

. 1,088,687,000 
« 1,973,588,000 
275,407,000 


27,412,360 
i, 145. 317, 000 45,812,680 
2.163, 062,000 86,522,489 
299,615,000 11,984,609 
+ 4,293,303,000 = 171,732,120 .. 3,950,773 000 
Increase in 1905, 342,530,000f = £13,701,200. 


The exports of post parcels comprised 29,385,000f 
(£1,175,400) of silk stuffs. 


Raw materials 
Manufactures .... 
Post parcels 


Totals... 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 5. 

The first week in December brings plenty with it to 
keep the conservative thinking man busy. Aside from 
the assembling of Congress in its 59th Session, a Pre- 
sidential Message and all that that involves, there is a 
financial and speculative situation which is quite as 
unsettling to the cautious onlooker as the general busi- 
hess situation is gratifying. By the time this reaches 
London you will have read and digested a synopsis of 
the Message of President Roosevelt. In it you will 
have found nothing explosive, and little that might not 
have been anticipated. There is no question as to the 
authorship of the document. Every line and every 
sentence contains evidence that it was written by 
Theodore Roosevelt. As was to have been expected, 
he practically reasserts his position of a year ago with 
respect to railway rate regulation by the Inter-State 
Commerce Commission or some similar body, and 
points out the need for Federal supervision of corpora- 
tions doing an inter-State business. This being merely 
a continuation of the already decided-upon policy 
shown in the inv estigations of the Beef Trust and the 
Standard Oil Company by the Bureau of Corporations 
of the Department of Labour and Commerce, can 
hardly call for especial comment. His recommendation 
of Federal supervision of inter-State insurance may 
hardly carry with it such plain sailing. It may be 
necessary for Congress to constitute inter-State 
insurance to be commerce, something which existing 
Supreme Court decisions declare it is not—before the 
Government can be considered to have any jurisdiction 
Over it. The movement looking to centralising control 
Or supervision over insurance has emanated from prac- 
tically one source, Senator Dryden, of New Jersey, who 
is president of one of the larger life insurance come 
panies of the country. The argument in favour of such 
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action is the customary strong one—that a saute super- 


vision instead of 45 separate State controls would be 
uniformity, economy, and efficiency. 
On the face of it, the contention argues for itself. The 
shameful revelations of ‘‘ grafting ’’ and w rong-doing 
by prominent and other men at the head of well-known 
life insurance companies will naturally go far to create 
a sentiment in favour of the propostion. It is sus- 
pected, wrongfully or otherwise, that some State in- 
surance inspections in the past have been notoriously 
lax, and it is known that some have been severely 
stringent, and properly so, conspicuously those by the 
Massachusetts and the Wisconsin authorities. Other 
State insurance de -partments might be added to the list, 
but these will typify. It will be interesting to see the 
outcome of the President’s recommendation in this 
direction. 

If his suggestions with respect to a revision of the 
immigration laws are carried out there will be some 
radical changes. He is of the impression that we can- 
not receive too many of the right kind of people, or too 
few of the other kind, and it may be that drastic 
measures will be adopted to prevent the undesirable 

variety from coming here in an effort to land. His 
argument for a fairer treatment of China in this matter 
will commend itself to most fair-minded people. 
Although his remarks concerning the Hague Confer- 
ence, the Monroe doctrine, and our relations with our 
sister Republics on this continent are quite extended, 
there is nothing in them that might not have been anti- 
cipated from his pen. The only _topic which he avoids 
treating in his usual direct manner is the tariff. He 

makes some suggestions about a maximum and a 
minimum tariff, to apply to nations which treat the 
United States more or less favourably, which may be 
considered as an evidence of leaning toward the views 
of the tariff revisionists, but he winds up by referring 
it all to Congress for such action as, in its wisdom, it 
may see fit to take. It is safe to say that at this 
Session no definite action will be taken. Little else 
having a specific interest abroad is presented, except 
it be a reaffirmation of his former recommenda- 
tion of legislation looking to providing for an 
elastic currency. The sympathy for an American 
mercantile marine is almost perfunctory, and the 
suggestions with respect to the Army and Navy, 
the reorganisation of several Government Departments, 
and discussion of afiairs in our insular possessions are 
mainly such as might have been anticipated. Congress, 
however, will probably confine its attention to needed 
appropriations and the railway rate problem. | 

The poor bank statement: on the 2nd instant 
emphasised the comparatively weak position of the 
New York banks, and rendered more conspicuous the 
thin ice on which, at this time, the manipulators of the 
stock, market are treading. Again, the banks’ re- 
serves have dropped back to about $2,500,000, due 
to a week’s increase of $11,600,000 in loans and a loss 
of $4,600,000 in cash. On December rst, also, call 
loan rates ran up to I5 per ce nt., the second squeeze 
in the money market for the month. Evidently the 
return flow of funds to this centre has not become 
anything like permanent. When forthcoming require- 
ments for the month are considered, and the usual pro- 
vision for disbursements due at home and abroad on 
January 1st are made, waiving the enormous amount 
called for by Christmas expenditure, it will not be sur- 
prising if another high call loan rate makes itself felt 
before the beginning of the new vear. In spite of all 
this, however, the engineers of the bull pools and 
cliques in Wall Street continue to inflate prices of 
industrials and other specialities in an effort to make 
them attractive to the general public. They seem 
to ignore entirely the dire signific ance of the growing 
revolution in Russia and what it may mean for the 
finances of America as well as of Europe, and spend 
their time in calling attention to the enormous volume 

of general trade, our bounding prosperity, the steady 
expansion of dem: and for iron and steel and other 
manufactured products, to our enormous wealth of 
ete om tn products and in insisting that the in- 
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ference from it all shall be the propriety of a bull 
stock market. That the advances of share prices 
within a year may have discounted all this does not 
seem to have ever occurred to them. 

The prices at which securities for the most active 
stocks closed on the Wednesday before Thanksgiving 
Day, 1904 and 1905, with the net changes during the 
interval, have been given as follows :—- 








Nov. 29, Nov. 23, Net 
1905. 1904. Change. 
Amal. Copper ......... sow ORR cs 78i 42. +112 
Am. Car and Found. ..... - 403 - 31d + 93 
Am. Car and Found pf..... 101 88; . +12} 
Am. Cotton Oil............ 343 oe secs +. ¢ 
Am. Locomotive .......... 702 - 33 + 37% 
Am, Locomotive pf......... 118 1024 +154 
Am. Hideand Leather .... 7 S xen ae 
Am. Hide and L. pf. ...... 344 374 3 
Am. Smelt. and Refining .. 152 81 +7 
Am. S. and Ref. pf........ » aan 6 114 - +17: 
Am. Sugar Refining........ 142 1448 - — 2B 
Am. Wool ....... weececece 45% 224 22; 
Am. Wool. pf. ...cccscceee 105} 92 +134 
Rw cnevescvssdvcees 87 884 .. - 1} 
ODE aa ccecscsgecucessve 104 103 be 
Baltimore and Ohio........ 1123 . 9% +16 
Baltimore and Ohio pf. .... 97% 94 - + 33 
Brooklyn Rapid Tran....... 87 68 +19 
Canadian Pacific .......... 175 133 +42 
Central of New Jersey...... 2262 1894 oe 
Chesapeake and Ohio ...... 54 49% + 45 
C., M., and St Paul ........ 178% 1738 + Ad 
Chi. and North-Western.... 219} 198 +214 
Sol. Fuel and Iron ........ 47 472 — 4 
Consolidated Gas.......... 179 215% — 36s 
Corn Products ............ 148 232 — 94 
Corn Products pf........... S47 .. 80 — 25} 
Delaware and Hudson...... 225 1854 + 394 
Del, Lack., and Western 487; 329 + 1584 
Denver and RioGr......... 344 31i + 25 
Denver and Rio Gr. pf. .... 87# 844 + 3 
Erie...... sees cewesnseeesse 483 58%. +104 
BEEIO AGE WE. cw cccccccccocss 81 724 - + 8h 
eee 732 53 +204 
General Electric .......... 1834 191 — 7% 
Iinois Central....... ccccoe LUGE +274 
PORE. POE sccvecussace oo 25h 20} +3 
Saber Pawet pl. oc cccsccccse 87} 77% + 93 
EE PWG OO. ovcccases ‘ae 60 4 
fuouis, and Nashville ...... 1503 138} +12 
Manhattan Elevated ...... 1634 1683 54 
Metropolitan St. Ry. ...... 1183 1233 .... — 44 
Metropolitan Securities .... 72 &2 .... —I10 
**Soo”’ Ste. Marie ........ 1394 90, .... +499 
Tr Me dkok ncesance eepees 166 1454 + 203 
YS & ) eae Coecce 363 344 - + 2} 
Bee Te Be DE ocsainasivws 68? 63 + 5% 
Missouri Pacific ...... ae 101 1083 72 
National Lead Co ........ 734. 234 ~ +50 
National Lead Co. pf....... 107 97° +10 
i owe cocvcccces 150 135 +15 
Ontario and Wc cccccsccs 53 403 - +124 
Norfolk and Western ...... 844 743 - 9 
PEE BEE .on.60-c0cgcenece 49} 45} + 44 
Pennsylvania Railroad .... 140 135 + 5 
Press. Steel Car. .......... 524 SOE 22 +16} 
Press. Steel Car. pf. ...... 994 83 +163 
Ry. Steel Spring .......... 615 S23 wns |= 288 
Ry. Steel Spring pf. ...... 104 89 +15 
re iikanekun 136% 753 +60} 
Reading Ist pf............. 924 88 + 44 
Reading 2nd pref. ........ 973 80 174 
Republic I. and Steel...... 324 164 + 153 
Repub. I. and Steel pf..... 1023 .. 68 +344 
Rock Island Co. .......... 244 354 -10§ 
Rock Island Co. pf......... 633 835 —193 
Rubber Goods ..........6. 39 234 +154 
Rubber Goods pf. ........ 1044 87 +174 
St.L.andS. F. lst pf..... 614 72 a 154 
St. L. and S. F. 2nd pf..... 564 68 lls 
St. L. Southwest....... is ae x 24 — 2 
St. L. Southwest pf. ...... 57 52% + 43 
Bioss-S. B.-and 1... ss scxes 8&9 614 +273 
Sloss-S. S. and I. pf. ...... 106 - 100 ° 6 
Southern Pacific .......... 684 664 2 
Southern Railway ........ 343 . a — 
Southern Railway pf....... 99s 3 a + 4 
Tenn. Coal and Iron ...... 123 743 +484 
NE ARID ns ks a oe 33% 36% — 3% 
Union Pacific ........02.. 1362 115; - +203 
Union Pacific pf. .......... 98 94 + 4 
pie SREP «sac wee Swicwew 55 33% 211 
U.8, Rabber pf. .... cece 1107 91 19} 
PARE citbuvceiadiwncs 378 27; + 9 
th ORNL. 6c i caresonesos 1045 90 + 142 
EE ie aiicn a bd cnas minaieihalacd 20¢ 23 2} 
WEE. i nnacsvenstan’ 41g 46 43 
West Union Tel. .....0..05 924 % . + 4 
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| proportion of the reserves held at New York belonging 
j to interior banks, which suggested something very 
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In the event of no material change in the average 
level of stock prices prior to the end of the calendar 
year, the foregoing exhibit will represent substantially 
the changes for the more active shares for a twelve- 
month. The Anthracite coal roads, notably Lacka- 
wanna, Reading, and Delaware and Hudson, ‘and lead- 
ing industrials: have made large strides upward, but 
many of the standard railways are less conspicuous 
in that direction. The boom in steel and iron, enor- 
mous orders for new equipment by the railways, and | 
repeated rumours of a projected merger of some of | 
the better known southern iron and steel plants are 
responsible for the higher level of the industrials. 

A casual glance over the list, however, shows some- 
thing out of joint with the Rock Islands, a penalty, 
perhaps, for over-capitalisation, and with the Gould 
lines, the Wabashes and Missouri Pacific. In other 
respects one cannot but admit that the percentage of 
advance seems to have followed closely on the heels of 
the expansion in the volume of general trade. 

The weak spot now is with the New York banking 
institutions, which, on November 9th, both National 
and State banks and trust companies, had _ only 
about 14 per cent. of reserves to deposits, the 
trust companies less than 2 per cent.; and against 
the gross reserves was also to be reckoned the 





much the reverse of financial strength at a time when 
a bull campaign in stocks was being engineered, and 
when a revolution in Russia was menacing the financial 
centres of both the old and the new worlds. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beriix, December 13. 


The advance of the Reichsbank’s rate to 6 per cent. 
on Monday was made under quite unusual circum- 
stances. Hitherto, I believe without any exception, the 
Central Committee has always agreed to the increases 
proposed by the directors. The Committee, which is 
composed of leading private and joint-stock bankers 
of the city, represents the stockholders. In accord- 
ance with the constitution of the bank, it must be 
called together, and its opinion heard, before any 
changes in the rate can be made; but it has only an 
advisory function, the ultimate decision resting wholly 
with the directors. On Monday the Committee was 
strongly opposed to the advance of the rate—only 
one member favouring it; and the directors promptly 
overrode its wishes. 

President Koch set forth the reasons for the 
advance, making elaborate comparisons of the weak- 
ness of the Bank's status now, as against previous 
years. He said that the strain upon the bank, despite 
the three advances already made within three months, 
has remained unusually heavy. The total outlay in 
discounts, Treasury bills, and advances, he said, was 
£11,300,000 greater than last year, and was much 
the greatest at this date for seven years. The metal 
stock, on the other hand, was £8,600,000 lower than 
ilast year, and was less than in any of the past four 
years at this date. The metallic covering of the note 
circulation, he added, was the lowest at this season 
for seven vears, and was lower than last year by more 
than 14 per cent. The uncovered notes in circulation 
on December 7 was the greatest in seven years, and 
the note reserve was only #.2,000,000, as compared 
with £9,950,000 last year at this date. Dr Koch also 
pointed out that the past three years had brought an 
enormous increase in bills, advances, and Treasury 
bills, from this date to the end of the year. This 
increase amounted last year to £24,700,000, and in 
1903 #£22,000,000. Besides ail this, the private 
rate of discount was approaching the official rate. 
Hence, although the rates of foreign exchange were 
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an advance of the official discount rate by 4 per cent. 
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was necessary, as a means of strengthening the Bank 
for the strain at the end of the month. 

The opposition to the advance was based upon the 
conviction that the 54 per cent. rate would prove 
adequate for the present ; but the President expressed 
the belief that if the 6 per cent. rate were not adopted 
now, 64 per cent. would become necessary later. 
Among the banks of the City and on the bourse there 
is considerable criticism of the directors’ action. 
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The | 


complaint is heard that the Reichsbank has been exert- | 


ing itself for some years to increase its discount busi- 
ness in the provinces. It has planted branches in all 
towns where there was a prospect of getting business, 
and the managers of these were directed to bestir 
themselves to “obtain bills for discount. It is this 


policy, so the complainants assert, that has increased | 


the strain upon the bank by a 


perfectly natural process, | 


and the Reichsbank, in the presence of a situation | 


largely created by its own policy, 
to such an advance of its rates as would give a false 
impression abroad as to the state of the German money | 
market. On the bourse it was believed that political 
motives had something to do with the advance, but it 
appears that nothing was said in the meeting of the | 
Central Committee about the political situation. 

Among’ the more recent factors that have tended 
to increase the stringency in the German money market 
has been the large volume of American commercial 
bills sent here against shipments of cotton and other 
raw materials. The amount of these bills has swollen 
considerably of late ; and it is even believed that some 
American “ finance bills ’’ for the relief of the latest 
money squeeze in Wall Street have been offered for 
discount here. The Empire, too, is again drawing 
money from the bank for its military operations in the 
African colonies. The latest return registered an in- 
crease of about £400,000 in Treasury bills, and 
further considerable increase is expected before the aa 
of the month. 

The advance of the rate has been reflected pretty 
sharply in the open market. Private discount rose as 
high as 5{ per cent., but it has receded slightly. The 
rate for day-to-day loz ins, which had fallen last week as 
low as 3 per cent., has now advanced to 4 per cent. 
It is certain that rates about the end of the year will be 
unusually high. One of the large banks has been offer- 
ing money for the carry-over at 6} to 7 per cent., and 
it is explained that these offers are intended to dispel 
the fear that money will be unduly dear at the monthly 
settlement. The Seehandlung has prolonged amounts 
falling due on the 2oth to the 27th at 4} per cent. 

Hopes are entertained that gold will be drawn to 
Germany by this latest advance of the Bank rate, and 
the drop in exchange rates gives good ground for such 
expectations. A large offer of gold, understood to be 
about £51,500,000 to £ 2,000,000, was made to the 
Reichsbank yesterday. This was apparently Russian 
gold ; and one version of the story was that it was 

sent here by the Russian Government to pay the 
January coupon on the foreign debt, but this can hardly 
be correct. A good deal of Russian gold is coming 
into Germany in the hands of fugitiv es, who are now 
crossing the frontier in a steadily growing stream, and 
it is more likely that the gold in question was derived 
largely from that source. Travellers have also brought 
into Germany unusual amounts of rouble notes. Berlin 
bankers are overrun with offers of these for exchange 
into German currency, and the price has dropped below 
par for the first time since Russia adopted the gold 
standard. While the par value of 100 roubles is 216, 
the official quotation has fallen to 215, but one hears 
of as low a price as 214 being paid. The depreciation 
is doubtless due to more than a mere glut of the mar- 
ket with rouble notes ; it expresses a loss of confidence 
in the basis of the Russian currency. It is pointed out 


should not proceed | 


in Berlin banking circles that the Russian Bank is no | 


pee living up to the agreement made when the gold 

tandard was adopted to sell exchange on Berlin at 
as 30, and has been charging as high as 47 roubles 
for 100 marks, which actually denotes a lower price 











a 





for the rouble than is now paid for Russian notes in 
Berlin. 

The influence of the Russian situation upon the Ger- 
man money market of late has not been sufficiently 
emphasised in the German press. The immediate effect 
has been to deprive this market of one of its chief 
reservoirs of cash. It was mentioned in this corre- 
spondence at various times some months ago that 
Russia’s balances here were steadily placed at the dis- 
posal of the stock market, and that this money con- 
stituted the main strength of the bull speculation. 
Russia’s bankers, however, intead of being the largest 
lenders of money in Germany, have now entirely with- 
drawn from the loan market through the necessity of 
keeping their cash supplies together, in order to buy 
up the Russian bonds thrown upon the market. A 
Russian authority has recently stated that these re- 
purchases at Berlin have now reached about 
£5,000,000, and it has further asserted that they were 
made by the bank in question upon its own account, 
and not for the Russian Government. People here 
| regard both statements as false. 

Just now there is much ogee as to the re- 
|demption or conversion of the £20,000,000 Treasury 
| notes that mature in February and March. This sum 
will most likely have to be provided for out of Russia’s 
foreign balances. It is believed that somewhat less 
than one-third of those balances are kept in Berlin, 
and it is very improbable that Russia now has enough 
money left at Berlin with which to take up those notes. 
They have continued to be thrown upon this market by 
Paris, and the price had last week dropped consider- 
ably ; but Russia’s bankers have begun buying them in 
at 99, less the interest. Fo 

In estimating the probable course of the German 
money market after the turn of the year, bankers take 
into account the fact that the abnormal volume of the 
foreign trade will continue till the end of February. 
The importation of foreign merchandise into Germany 
in order to escape the higher duties of the new tariff 
law has become very heavy, and it will doubtless con- 
tinue throughout February. Bankers believe that this 
movement will prevent money rates from relaxing after 


the beginning of the new year as rapidly as in previous 
years. 








AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, December 12. 

The fact that the German Imperial Bank has raised 
its rate of interest to 6 per cent. has i impre ssed Vienna 
financial circles deeply, and the one topic of interest 
is whether the Austro-Hungarian Bank will follow the 
example of the German institution. The council of 
directors has not yet been summoned, but it is as- 
sumed that it will meet in a day or two, and this is 
supposed to signify that the bank’s rate of interest 
will be raised. It is but natural that the effect of the 
measure on the German market will be watched before 
the Austro-Hungarian Bank takes a decisive step, but 
the probabilities are ail in favour of a raising of the 
rate of interest such as had not been intended for the 
present. 

The fall of Russian Rentes impressed the Vienn: 
bourse quite as deeply as it did that of Berlin, but M. 
Rouvier’s statement was received as welcome news, 
and nearly all the mischief done was soon repaired. 


| In Vienna serious apprehensions with regard to Hun- 


gary were entertained at the s same time , and made the 
situation very perilous. On December 19th the Hun- 
garian Reichstag will be reopened, and as the Govern- 
ment can do nothing, under the present circumstances, 
but adjourn it again, it was feared th at the coalition 
would refuse to hear the Royal rescri ipt, would not 
tolerate the adjournment, would kee ‘p the Parliament 
open against the King’s will. But the coalition ial 
thought better of it, and has decided o nly to protest 
agezinst the adjournment as illegal, but to “abide by it. 
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The coalition has also resolved to accept the suffrage 
reform, and to admit the principle of universal suffrage ; 


but this is not to be regarded as an approval of the | 


present Government, against whom the coalition will 
continue to fight. Universal suffrage is accepted, 
both in Austria and Hungary, as the unavoidable result 
of the times, which it would be madness to oppose. 
The Austrian Premier has converted himself to it, and 
the Hungarian, who until the last believed he could 


. . . - o . ‘ | 
oppose it, resigns his office to make room for someone | 
who will realise the. people’s wishes in return for their | 
support of the Government in its battle against the | 


coalition parties. 
Since the milder form of opposition has been decided 


upon in Hungary, the bourse is again entertaining | 
hopes of a better future, and quotations have improved. 


Of shares, those connected with mining and ironworks | 


suffered the heaviest losses. Petroleum shares passed 
through the ordeal unscathed, probably because the 
Union Bank has undertaken to be the banker of the 
Galician Carpathian Petroleum Company, a_ circum- 
stance by which all the Galician petroleum industry 
has vastly profited. The shares of the Union Bank 
and the Carpathian Company rose very considerably. 

The Austrian Government has approved the inten- 
tion of the directors of the Union Bank to increase the 
bank’s capital by ten million crowns. Originally the 
bank’s capital amounted to eight million crowns in 
20,000 shares; now the shareholders are authorised 
to acquire 25,000 more shares within the next two 
months. The emission of the shares is undertaken by 
a syndicate consisting of the Union Bank itself, Hope 
and Co. in Amsterdam, Schaffhausen in Berlin, and the 
Hungarian Escompte and Exchange Bank in Buda- 
pest. ’ 

The representatives of the Austrian cotton trade 
looked forward with the greatest anxiety to the esti- 
mate of the American cotton crop published by the 
American Board of Trade. Considering that the re- 
quirements of cotton manufacture have increased 
of late years, the figure of the estimate is very 
unsatisfactory, and is likely to raise the price of cotton 
so much that Austrian manufacturers will find it diffi- 
cult to dispose of their goods, and will have to restrict 
production. 

The Austrian and Hungarian electricity firms have 
taken a joint resolution to raise all their prices by 10 
per cent. on January 1, 1906, and by more later 95n, 
raw material having become so expensive that .hey 
cannot keep up the old prices. The electricity firms 
in Germany raised their prices some time ago. 

The personnel of the Austrian Post Office has threat- 
ened a strike for Christmas if the promise of an increase 
of all salaries is not realised by that time. The stress 
of business is very great during the fortnight between 
Christmas and Epiphany, especially for the parcels 
post, so the authorities see no other way out of the 
difficulty than by granting the demands of their ser- 
vants, and raising the tariff for letters and cards. 

It is reported from Belgrade that Finance Minister 
Markovie, who signed the Bill for a new Servian loan 
in the name of the Government, and has just laid it 
before the Skuptschina, neglected to inform even his 
colleagues in the Government that a new and more 
advantageous offer for the loan had been made. A 
syndicate, formed by the Banque Ottomane, the Berlin 
Handels Gesellschaft, and the Austrian Boden Creditan- 
stalt, offered to take the 70 million loan at fixed terms, 
and at a rate which is 2 per cent. higher than any offer 
the Servian Government has yet had. The news of this 
offer created a great sensation in political circles, and 
may lead to the fall of the Ministry, which does not 
think it worth its while to begin negotiations anew for 
the loan, which it can obtain under more favourable 
conditions. The syndicate which has undertaken the 
emission of the loan has stipulated that it may 
cancel the arrangement if the Skuptschina does not 
approve the Bill by December 28th, or if a war or a 
revolution breaks out in or out of Europe, or if the 
4 per cent. Servian loan is quoted under 79 in Paris. 


[ Decem 


ber 16, 1905. 


December 14. 
A rumour that the Archduke Frederick ironworks 
will break up the iron cartel by leaving it has caused 
a severe fall in the securities of all the companies 
involved. 


BOOKS RECEIVED. 
British Imperialism. By Baron Felix Von Oppen- 
heimer, Jur.D. Authorised Translation and Intro- 


ductory Note by D. Hayman. (London) A. Owen 
and Co. 


Vho’s Who ? 

Vho’s Who 
Black. 

The Industrial and Commercial History of England. (Lectures 
delivered to the University of Oxford.) By James 
E. Thorold Rogers. Edited by his son, Arthur 
G. L. Rogers. Fourth Impression. Two volumes. 
(London) T. Fisher Unwin. 

Liverpool Banks and Bankevs, 1760-1837. A History of 
the circumstances which gave rise to the Industry, 
and cf the men who founded and developed it. By 
John Hughes. Illustrated with 25 portraits and 
views. (Liverpool) Henry Young and Sons. 
(London) Simpkin, Marshall, Hamilton, Kent, and 
Co., Limited, 

Official Directory of the Chartered Accountants of Scotland. 
October, 1905. (Edinburgh and London) William 
Biackwood and Sons. 

The Nile in 1904, By Sir William Willcocks, K.C.M.G., 

F.R.G.S. (London) E. and F. N. Spon, Limited. 

(New York) Spon and Chamberlain. 


1906. (London) 


Year-Book. 1906. 


A. and C. Black. 


l 
| (London) A. and C, 


By 


| 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount 
Offered to 

the Public. 


165,577,408 


70,000 
50,000 
100,000 
75,000 
30,000 
120,000 


100,000 


First 
Payment 
Thereon, 


Further 
Lia- 
bility. 

£ 


Nomina! 
Capital, 
& 


Amount previously recorded.... 
Issues of the week— 
Cariboo Consolidated (2s) 
Duff Developm’'nt (6 %, Deb. Stk.) 
Apostle’s Bread Company 
Do (6 % 1st Mort. Debs., £100) 
Rubber Estates of Ceylon 
Liberian Rubber Corporation .. 
Argyll Motors (44°, First Mort. 
Deb. Stock: 
British, Foreign, and Colonia! 
Automatic Light Controlling 
3 ly S| fee 
Municipality of Krugersdorp, 
Transvaal Colony, S.A. (4° 
#7, Insc. Stock at £96) 
Government of Mauritius (34 9% 
Inscribed Stock, at £97) .... 
Land Co. of Chiapas, Mexico .. 
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15,000 
43,750 
95,000 
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26,000 5,000 
37,500 
220,000 22,000 


-- 991,500 .. 121,250 870,250 
Total offered for subscription for the 
whole year— 


91,000 


150,000 
220,000 


. 108,000 
198,000 


Total offered forsubscription to date 


£166,568,908 
122,269,765 
107,962,680 
152,718,487 
159,188,505 
164,919,806 


£123,019,6£0 
108,462,680 
153,811,987 
159,358,498 
165,499,224 
133,169,724 
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NEW CAPITAL ISSUES. 

Liberian Rubber Corporation, Limited.—This com- 
pany has been formed for the purpose of acquiring from the 
Monrovian Rubber Company, Limited, a concession from the 
Liberian Government, giving the exclusive right to collect 
from the public lands (excepting such lands as may be 
required by the Government for State purposes) in, and the 
sole right to export rubber from, the Republic of Liberia. | 
This company will also acquire the other existing assets of the 
Monrovian Rubber Company, Limited, which include a jease 
of the Mount Barclay Estate, in Liberia, of about $15 acres. 
This estate is planted with about 70,000 coffee trees, six years 
old and in full bearing, and a residence, with outhouses, 
machine shops, and machinery, sawmills, &c., forming % 
complete outfit for plantation purposes, the initial cost 0% 
which was about £10,000. The capital is £270,c00 in £1 
shares, of which 120,000 shares are offered for subscript 
The board of the company is a strong one, and if the reports 
quoted in the prospectus can be trusted, the prospects of a 
success are bright. The purchase price of £150,000 In shares 
and {£62,500 in cash looks big, considering that the actual 
results obtained by the Monrovian Rubber Company are not 
stated. 
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: street, London, E.C., a large area of land in the departments 
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Rubber Estates of Ceylon, Limited.—This company, | of Mexico. The purchase price is £200,000, payable as to 
which was formed in April, 1903, and has issued 43,000 | £170,000 in cash, and £3,000 in fully paid shares. It appears 
shares out of a tctal capital of £100,000, now announces aj that of the proceeds, £153,000 is to be paid to creditors of 
further issue of 40,000 shares of £1 each, of which 10,000 are | the vendor company. Not much information is given as to 
to be allotted in part payment of the purchase-money, and | the position of the enterprise, as, though the vendor company 
30,000 shares are offered for subscription. The company | had completed its acquisition of lands in 1898, the total sales 
has purchased a number of estates, the contracts being duly | up to June last amounted only to about £48,000. No doubt 
set out in the prospectus. It is now, the prospectus states, | the quantity of land to be acquired is enormous, but some 
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producing tea, cocoa, and cocoa nuts, and during the onerous conditions are made in the concession, one of which 


development of the rubber sufficient profits should be earned ! is that under penalties goo colonists have to be established 
to provide a small dividend on its capital. Thus, although ) on the land. Weare unable to see that there is much induce- 
big profits are anticipated eventually, this depends on the | ment to subscribe for the shares. 

success of the rubber-planting, and there must always be an! London County Council Stock.—Tenders for £1,500,000 
clement of speculation in the development of an unproved £3 per cent. London County Consolidated Stock were opened 
industry. on 12th inst. at the Bank ot England. The applications 

Apostle’s Bread Company, Limited.—Capital £150,000, | amounted to £3,452,110 at prices varying from {96 to’ £92 
shares of {1 each. Formed to purchase from Mr Serge B. | (the minimum). Tenders at £93 5s 6d will receive about 12 
Apostoloff his business of milling and baking for the produc- | per cent. of the amount applied for, those above that price 
tion by his system of pure unadulterated nutritious bread. | being allotted in full. The average price obtained for the 
The purchase price is £142,500, of which £50,000 is to be in | stock is £93 10s 8°89d. 
shares, and the balance in cash, shares, and debentures. Messrs Labouchere, Oyens, and Co.’s Bank, 
That seems an enormous price for a business the main asset | Amsterdam.—It is announced that the proprietors of this 
of which is a comparatively untried patent. The accounts 
of the business to be acquired have been examined for 14 
weeks only, and upon the basis of the profit per sack of flour 
during that period, with the additional output from the new 
machinery in course of erection, the future profits are 
calculated. These estimates are elaborated from a small 
basis of solid fact, and the prospect of these being realised is 
so doubtful that investors cannot be advised to subscribe for 
the shares. 

British, Foreign, and Colonial Automatic Light 
Controlling Company, Limited.—The prospectus states 
that this company has been formed to acquire as a going 
concern as from November 30, 1905, the goodwill of the 
business of the Automatic Light Controlling Company, 


6,000,000 fl (the amount authorised) by issuing the balance of 
3,000,000 fl shares. Of this issue 1,500,000 fi will, in accord- 
ance with the Statutes, shortly be offered to the present 
holders of shares series II. and III., while the remaining 
1,500,000 fl have been acquired by a syndicate consisting of 
the Swiss Bankverein, London, the Berliner Handels-Gesell- 
schaft, Berlin, and Dutchinterests. It is intended to propose 
to the next general meeting an increase in the number of 
directors of this bank. 

Mitterberg Copper Company. Limited.—Formed 
with a capital of £200,000 in shares of £1 each, to acquire 
copper mines in the Austrian Tyrol. The mines have been 
ASit worked—successfully, it is stated—by a local company for a 
Limited. The capital is . £100,000, divided into 50,000 | number of years, though the actual profits are not given. It 
ordinary and 50,000 6 per cent. participating preference | is claimed that the enterprise differs from most new mining 
shares of #1 each, the latter being entitled to share with the | ventures in that it acquires a developed property which 
ordinary in all profits over 6 per cent.; 35,000 preference | is actually producing considerable quantities of copper. 
shares are offered for subscription. The business consists of |The purchase price is £156,000, and if the valuation 
a patent for lighting and extinguishing gas lamps and open- | of Mr Addie, the engineer appointed by the company to 
ing and closing electric circuits at predetermined times. The | examine the property, is to be relied upon, the figure is 
invention is, of course, according to the prospectus, one of | moderate, since the estimate he has arrived at of the present 
great utility, and likely to be adopted universally. As usual, | value of the property is £217,979. It is estimated that the 
however, the patent is being offered for sale at a big price | present output of about 600 tons of copper per annum can be 
before its commercial possibilities have been sufficiently | increased to 1,800 tons, and Mr Addie states that the ore 
tested. The basis on which investors are asked to subscribe | reserves actually in sight are sufficient to maintain that rate 
is 10 months’ business to October 31st last, during which the | of production for seven years. A good deal must be allowed 
gross income was £3,435. On the basis of the current con- | off the official anticipations in regard to any mining venture, 
tracts, the gross income for the first year is estimated at | but if the statements of the experts are at all to be relied 
£12,088. Nothing is added as to the percentage of profit | upon, the enterprise has fair prospects. 
even upon this comparatively small sum, and there is little to 
induce the belief that the enterprise will form one of the few 
exceptions to the fate that usually awaits companies formed ! 
to acquire patent rights. 

Krugersdorp (Municipality of), Transvaa].—Appli- 
cations are invited for {100,000 4 per cent. stock of this 
municipality at the price of 96. The prospectus states that 





MEETINGS, &c 


LONDON AND RIVER PLATE BANK, LIMITED. 


The 43rd annual general meeting of the shareholders in the 
London and River Plate Bank, Limited, was held, on the 12th 
inst., at River Plate House, London, Mr Thomas S. Richard- 
son (the Chairman), presiding. 

The secretary (Mr George R. Hutchinson) having read the 
notice convening the meeting, and the report of the auditors,. 

The Chairman observed that last year they had anticipated 
that the harvest would be an abundant one, and it had proved 
equal to all anticipations. The exports from the River Plate 
had been enormous. The prosperity of the country meant the 
prosperity of the bank, and they had shared in the general 
prosperity to a very great degree. In speaking of Argentina, he 
would not ignore Brazil, because they had had good crops of 
coffee, the trade had been good, and though on account of the 
fluctuations of exchange they had not perhaps made as much 
as they might otherwise have done, they had yet made money. 
Last year he had dealt in some detail with each branch of the 
bank, but he did not propose to do this on the present occa- 
sion, as he believed every branch had done well. Turning to 
the accounts, the Chairman remarked that the capital and re- 
serve fund were the same as before. The acceptances on 
: “= a ones : wah ; account of branches were £3,400,000, and the customers’ drafts 
Ordinances Nos. 4 and 12 of 1892. The principal will be under merchandise ee were £416,000, while the ‘bills 
repayable at par, on December 15, 1955s by a sinking fund of advised—drafts in transit, were 1,752,000; that was con- 
I per cent. per annum, to be formed in this country under | siderably in excess of last year. The current accounts and de- 


the valuation of immovable property within the borough in 
August was {1,296,120, and the value of the Government 
property was £174,592. The principal assets consist of 
townlands, buildings, &c., of the approximate value of 
£187,637, while the only liability is a loan from the Govern- 
ment, to be repaid out of the present issue, and amounting to 
£3,200. The South African municipalities have been borrow- 
ing freely, and a question must arise as towhere the line is 
to be drawn. This borough had a population at the last 
enumeration of less than 20,000, and even if, as estimated, it 
is now 25,000, the loan will establisa a debt of £4 per head at 
a stroke. 

Mauritius.—The Crown Agents for the Colonies, on 
behalf of the Government of Mauritius, invite tenders for 
£150,000 34 per cent. inscribed stock, the minimum price of 
issue being 97 per cent. The loan is secured on the general 
revenues and assets of the Government of Mauritius, but will 
rank, after a charge of £24,000 a year, in respect of the 
guaranteed loan of £600,000, raised under the provisions of 


the management of the Crown Agents, who are appointed | posits in currency at branches amounted to 417,500,000, and the 
trustees; but the Government of Mauritius will have the | current accounts and deposits at head office were £162,000, 
option of redemption at par on or after December 15, 1930. | The current accounts at branches were nearly £1,000,000 more 
The stock is eligible for trustee investments, and will pro- | than last year; while the current accounts and deposits at head 
bably be obtainable at a price to yield fully 3} per cent. office were a mere bagatelle, because they did not encourage 


: . — ..:.| these in the London business. The item—Monte Video branch 
Land Company of Chiapas, Mexico, Limited.—This “y0-0) currency emission—was only £222.« “2 ae 
company has been incorporated to acquire from the Mexican eee on J, 49423;000, 3S against 


ee : os | £636,000 last year. For many years they had a note circula- 
Land and Colonization Company, Limited, of 4 Moorgate) tion there, but the Government had thought fit not to gtant 


another concession, so that they were now paying off the notes. 
There had not been a great deal of profit attached to this issue, 
but it had a good deal of prestige, and they did not like the idea 





of Soconusco,, Pichucaleo. Tuxtla, Chiapa, Libertad, Comi- 
yan, and Tonala, all in the State of Chiapas, in the Republic 
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of the concession being withdrawn. Bus for collection on ac- 
count of customers, fer contra, were {£1,800,000, or some 
£300,000 more than last year. Buenos Ayres Clearing Banks, 
fer contra, amounted to £583,000, against £670,000 last year. 
Rebate of interest stood at £59,000, against £54,000 last year. 
Profit and loss account stood at £196,000. On the credit side, 
the cash on hand at bankers and branches amounted to 
£6,551,000, as against £6,290,000 last year. This looked as if 
it were an increase, but he did not think that was the case. 
The banks in Brazil had to keep their accounts in the currency, 
their note issue varying sometimes from below 6d to above 2s. 
In 1904, at the time of making up the accounts, the milrei was 
worth 1s, while on September 3oth last it was worth about 1s 4d, 
or a difference of one-third. That increase, as they had to turn 
everything into sterling from the branches, made the cash look 
bigger than last year, whereas it might not be so large. ‘The 
item, cash on hand, Clearing Banks’ balance, £583,000, was the 
same as on the other side of the account. Bills receivable, bills 
discounted, advances, securities, &c., were £18,g00,000, against 
£17,200,000 last year. This was much bigger, for not only did 
trade increase, but if they did not push the trade other people 
would do so. They had, therefore, to do much more business, 
so that the figures appeared gro tanto very much larger. The 
bank premises, including furniture, stood at £196,000, against 
4,204,000 last year. Turning to the profit and loss account, the 
charges at head office and branches, including income-tax, were 
this year £215,000, as against £191,800. The great proportion 
of the increase arose from the fact that the cash appeared larger 
than it did last year. In Brazil a number of the employees 
were paid in the currency of the country, and this had to be 
converted into sterling at the current rate of exchange. Then 
there was another increase, a fresh branch having been opened 
at Salto, in the Republic of Uruguay. Although only opened 
less than 12 months ago, the branch had not only paid its way, 
but had yielded a small profit. Then there were sundry mis- 
cellaneous charges, some being in Brazil, where they had come 
to one-third more than at the rate of exchange last year. The 
bank had paid an interim dividend of £63,000, and the balance 
brought forward last year was £34,000. The gross profits, after 
providing for bad and doubtful debts, were £440,000, leaving a 
balance of £196,000 to be dealt with. The balance available, 
after making ample provision for bad and doubtful debts, and 
deducting £59,000 for rebate, amounted to £259,000. The 
directors recommended the following distribution: A dividend 
of 13 per cent., making, with the interim dividend, 20 per cent. 
for the year, free of income-tax, and taking £117,000. They 
wrote off from premises account £25,000, placed to pension 
and benevolent fund £10,000, and carried forward to profit and 
loss new account £44,000, or some £9,000 more than last year. 
With regard to the future, he was generally an optimist in the 
worst of times, but he felt that he was perhaps more optimistic 
now than usual. There was the probability, perhaps, of bad 
seasons, followed by failures and bad debts, but he believed the 
bank would progress and assist in developing the resources of 
the country wherever its branches were established. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Mr Edward Herdman seconded the motion, which was unani- 
mously agreed to; and it was further resolved :—*‘ That a divi- 
dend of 13 per cent. be declared for the half-year ended Septem- 
ber 30th last on the profits accrued to that date, payable on 
December 15th, 1905, free of income-tax.”’ 

Some formal business having been transacted, a vote of thanks 
was passed to the managers and staffs of the respective estab- 
lishments, for their zeal and ability in conducting the bank’s 
affairs. , 

A cordial vote of thanks to the Chairman 
terminated the proceedings. 


and the directors 








PENINSULAR AND ORIENTAL STEAM NAVIGATION COMPANY. 


The sixty-fifth annual meeting of the Peninsular and Oriental 
Steam Navigation Company was held, on the rath inst., at the 
offices, Leadenhall-street, London, Sir Thomas Sutherland, 
G.C.M.G., LL.D. (the chairman), presiding. 

The secretary (Mr George Frederick Johnson) having read the 
notice convening the meeting, 

The Chairman said: You will no doubt take the report as read, 
and therefore it becomes my duty now to move its adoption, and 
to add a few observations in reference to the general position of 
the company’s affairs. In the first place, I think you will feel 
satisfied upon the whole with the statement of accounts which we 
lay before you to-day. We pay the dividend and bonus to which 
you have been accustomed for some years, and which averages, 
as you are aware, g per cent. on the paid-up capital of the com- 
pany—I may say, the very moderate paid-up capital of the com- 
pany. And this dividend, I may remind you again, as I think I 
have done on former occasions, you have earned not only in your 
capacity as shipowners, but as underwriters who bear the whole 
of the marine risk of one of the most valuable fleets in the world. 
I say that our capital is exceedingly small in proportion to the 
character of the business which we carry out; it amounts, in 
fact, to a very little over two millions sterling, and it is for that 
reason partly that we have been able for so many years to 
declare what I trust you consider to be an adequate return. In 
referring to the smallness of our capital, I do not forget that we 
have also a large borrowed capital in the shape of debenture 
stock amounting to £1,800,000, bearing interest at the rate of 314 
per cent., but I am glad to tell you that that capital may be con- 
sidered practically in reserve for whatevgr future developments 
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in the company’s operations may be necessary, whereas you will 
observe by the accounts submitted to you on this occasion that 


while the annual interest on our debenture stock amounts 
to £63,000, there is, on the other side, a_ credit of jp. 
terest on investments amounting to upwards of £83,000. It is at 


all events gratifying to our amour profre as shareholders in this 
company that the market value of our debenture stock stands at 
least as high as, if not higher than, stock bearing a similar rate of 
interest issued by the greatest of our self-governing colonies, and 
that is owing in a great measure to the policy which we have 
pursued for many years, and which you have so enthusiastically 
endorsed, a policy of setting aside ample reserves, as we do in the 
present instance, because in addition to charging the normal < 
per cent. of depreciation on the original cost of our ships, we set 
aside an additional amount ot £170,000, bringing the total sink. 
ing fund for the year up to the respectable figure of £536,000, 
and this is a policy which, as I have often said, is the very back- 
bone of our business. It is the means by which we have been 
able to continue the improvement and the expansion of our fleet, 
and it is the means by which the company stands to-day in the 
financial position which, I am glad to say, it occupies. 
Turning for a moment to the accounts, you will find our 
total revenue amounts to upwards of three millions sterling, be- 
ing accounted for in this case by the very low rate of exchange 
for that large portion of our revenue which is payable in silver. 
In the revenue on the whole perhaps the most interesting item 
is that of our passage money, which amounts altogether to 
£984,695, and shows an increase over last year of the moderate 
but still sensible amount of £26,000. I am glad to say that this 
increase, following as it does upon a similar increase last year, 
shows that the general tendency of trade is towards improvement, 
because it is not an accidental increase attributable to any par- 
ticular line, but is derivable from the general operations of the 
company. I am sorry at the same time to say that in the case 
of our Australian Colonies the advance is far less than we ex- 
pected. During the commercial crisis and the subsequent un- 
fortunate seasons by which Australia was afflicted we naturally 
saw the whole of our passenger traffic on the down grade, and 
we have béen hoping, with the return to better times, to find a 
larger increment in our passenger business than, as it happens, 
we have found this year, but all our advices from that part of 
the world tend to show that whatever increase we obtained in the 
past year is merely to be considered as an augury of better things 
in the immediate future. 

One of the questions which we are always considering, and 
considering with a view, I need hardly say, to the interest of 
the public, as well as to a certain extent to your interests, is that 
of the fairness of our passenger fares in all respects. I daresay 
you may possibly remember a little joke which I attempted last 
year—and I very seldom indeed attempt a joke in meetings of 
this kind—in reference to the possibility of being carried round 
the world at the rate of 1d per mile with four meals per day in- 
cluded, and landing at the end of the journey in a very much 
better condition than that in which you started. I took the 
trouble this year to ascertain how much the public paid us per 
passenger per mile on all our great Eastern lines of communica- 
tion, but before giving you the figures, which are somewhat 
curious, I have to premise three considerations—in the first place 
that the longer the voyage is it is usually the more economical ; in 
the second place that a most important infiuence on the result, 
so far as our revenue is concerned, is that of the relative propor- 
tion between first and second-class passengers; and thirdly, and 
perhaps even in a more important degree, the extent to which 
our returns are influenced by the liberal manner in which we 
deai with the question of return passages. I may perhaps re- 
mind you, and I believe I stated at the time, that some two years 
ago we placed our return ticket business on a most liberal basis 
by charging a fare and a-half, and allowing the return ticket to 
run for the long period of two years. Taking into consideration, 
as we must do, these factors in regard to our passenger receipts, 
I find that on our line to Bombay, which is our most expensive 
line, the return in passage money payable to the company 1s 
at the rate of 114d per mile, the meals—the fattening process—of 
course going steadily forward. On our China line, our line to 
Shanghai and Janan, and our line to Australia the figures, 
strangely to us, work out in almost identical form, and amount 
to within a fraction on one side or the other of 1d per mile; 
whereas on the Calcutta line, which is nowadays no longer a 
mail line, and which is carried out by vessels of lesser speed 
than those employed in the mail service, the actual return is, I 
may say, considerably below that famous 1d per mile. I am 
quite sure that anyone who thinks about the matter will not con- 
sider that we are extravagantly remunerated by our passengers, 
and if it were possible for me—which, unfortunately, it 1s 
not—to tell you the other side of the account and to say how 
much our passenger traffic costs us, I fear that the residue of 
profit would be very slender indeed, more especially considering 
the very costly service which we have to carry on and the all- 
important fact that your steamers are never adequately filled 
except for the short period of three months on the outward 
voyage, and for even a somewhat shorter period on the home- 
ward journey. : 

The next itern in our revenue account is that under the head 
of freight, charters, and miscellaneous services, and here the 
total amount earned is £1,588,784, and we find, as compared 
with last year, that we show a deficiency under this heading 0! 
£37,220, but, as the report carefully explains, we have in reality 
an increase in our freight business amounting to £24,000, while, 
on the other hand, we have a decrease in the casual business 
which we obtain from Government of £51,000, a business oveT 
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which we, of course, have no control whatever, and which warks 
out the net deficiency at £37,220, as I have stated. Although 
we have this increase of £24,000, I am bound to say thet, judging 
by the prospects which were before us this time last year, I hoped 
for a very much better result. At that time the prospects of the 
Indian trade were better than they had been for two years; the 
homeward freights, which had been very low for two or three 
years, had risen very considerably ; and, altogether, there seemed, 


both outward and homeward, to be the prospect of a considerable | 


advance in our earnings in this important department, but an 
unexpected and altogether abnormal frost in the wheat and seed 
district—or in some of the wheat and seed districts—of India 
completely destroyed the prospect which then lay before us, and 
for several months of the financial year which we are dealing 
with the cargoes we obtained in Bombay and Calcutta were abso- 
lutely inadequate; and indeed wretched almost beyond previous 
experience. Then, again, we have in this trade, on the outward 


for some months, and which still continues. 
German line—a very important German line—which has been 
seeking to create a monopoly in the British Indian trade, not 
from Germany, if you please, but from the Port of Antwerp, 
which is a neutral port for all comers, in which we have been 
engaged for upwards of twenty-three years, and in which it is 
absolutely necessary that we should hold an important position, 
because, whether in the outward trade or in the homeward trade, 
it is nowadays actually impossible, as I think I have said before, 
for this company to fill their ships in the Port of London alone. 
And, after all, we must recollect that the Continent of Europe 
is a good deal bigger than Great Britain, and Antwerp occupies 
a commanding position in regard to the import and export trade 
of that part of the world. We have landed in Antwerp during 


Far East, and the idea which appears to have been entertained 
by our German friends of being obliged to send our ships to 
Antwerp and bringing them away empty in order to foster their 
particular monopoly is one of those strange notions which, as 


the late Lord Dundreary said, ‘No fellah can _ possibly 
understand.”’ In speaking of our freight business, I am 
sorry to say that the Australian trade is a considerable dis- 


appointment to us. We expected that the improvement in sea- 
sons in that part of the world would bring us a large increase 
in our business, but, unfortunately, the most valuable part of 
the Australian trade to mail steamers is that in connection with 
the conveyance of refrigerated produce—butter, and other items 
of a valuable kind—and I am sorry to say that the rates for this 
particular description of produce have been pulled down to a 
non-remunerative point, and, as far as I can see, they are, un- 
fortunately, likely to remain at that point for a considerable 
length of time. And why? Simply because there are too many 
ships capable of carrying refrigerated produce in the Australian 
trade, and extreme competition has taken the place of that 
prudent agreement which had previously existed amongst ship- 
owners engaged in that particular business. Still, notwithstand- 
ing these disadvantages, which I always make a point of putting 
plainly before you, we continue to survive, and, therefore, there 
must be some silver lining in the clouds to which I am now re- 
ferring. We have had a most excellent trade in connection with 
China and Japan, and we have also had a very fair trade inter- 
colonially between India and China. 

There are great hopes in the shipping world of a future develop- 
ment in connection with the trade of Japan and the farthest East, 
and I confess it appears to me that the developments in that 
connection have already been so great that any speedy increase 
appears to me almost unlikely. In 1895 the foreign trade of Japan 
amounted only to 261% millions sterling, in 1904 the foreign trade 
rose to the enormous figure of 69 millions, and we must bear in 
mind that that trade is not a trade by any means with Great 
Britain, or even with Europe, but is a trade which largely belongs 
to America and to Canada, and whether it is likely to increase to 
any serious extent or not within the next few years is a matter 
which I should find it difficult indeed to prophesyif I was disposed 
to do so. But at all events the present state of the Far Eastern 
trade is that we employ a greater amount of tonnage on the out- 
ward voyage than we can find work for an the homeward voyage, 





and the consequence is that there is now something in the shape | | are | 
| | who have been present at all the meetings over which it has been 


of a scramble for freight on the homeward voyage from the 
farthest East. From these observations you will understand 
that I am not quite so sanguine as to shipowning prospects dur- 


the past year thousands and thousands of tons of cargo from the | 
| more costly, but that they only carry the same number of pas- 
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| leads us almost to forget the great importance and difficulty of 





ing next year as I was a year ago, but in this respect I hope I | 


may prove to be of too cautious a disposition, and that a change 
may take place which will be greatly for the better. There is 


one bright spot, however, on our little horizon, and that is that | 


from the 1st January next the Suez Canal Company reduces the 
impost on ships passing through the Suez to the rate of 75 cen- 
times per ton, and that will enable this company in the course 
of twelve months to save, on the passing through of their 
ships, £30,000 a year or upwards. There is nothing that 
I should like so much, or that you would like so much, as that 
this comfortable and satisfactory concession on the part of the 
Suez Canal Company could repose within our breeches pockets, 
but I sadly fear that the generosity of the shipowners is so great 
that they cannot refrain from giving away this concession to their 
clients by anticipation, and that the rates of freight indicate that 
we shall require every penny of it in order to make up our 
Customary earnings for next year. However that may be, I may 
i; 22 passing allude to the fact, as a director and a shareholder of 
the Suez Canal Company, that this liberality on their part will 
cost the shareholders of the Canal Company upwards of 
£400,000 sterling next year, and that is, I was going to say, a 
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part of it, a very considerable fight, which has been going on | which carries the Indian, China, and Australian mails, on every 


It is a fight with a | 
Australian seas. 


| rare—very rare—exceptions in most absolute safety, we must 
j recognise the trained skill, the ceaseless 


| to add with regard to the new vessels which we are gradually 


| of vessel is this, that they are 2,000 tons larger than the ships of 
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| bone which would be very difficult indeed to get out of John 
' Bull’s mouth if he should happen to have it there. 

With regard to the expenditure side of the account, it really 
requires no explanation whatever, beyond what is already stated 
in the report. The figures are normal, with one solitary excep- 
tion, namely, that we have an excess charge of £32,000 under 
the head of repairs and renewals, which is due entirely to the 
fact that we have had to effect a large expenditure upon several 
of our ships in order to fit them for the new mail service and for 
the arduous mail service which we entered upon at the beginning 
of this year. Touching the mail service, I may say it is far more 
arduous and stringent than the one which we carried on for the 
previous seven years, but, at the same time, since it began it has 
| been executed with that absolute punctuality and certainty which 
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the undertaking. A railway time-table, even the South-Eastern 
or the Chatham and Dover, is not in it at all with the time-table 






occasion a voyage of 20,000 miles across the Indian and the 
I think, considering the fact that our ships 
have to traverse in the course of their annual operations 
a distance of upwards of three millions of nautical miles 
every year, and that you may say that work is carried on with 


vigilance, and the 
administrative capacity both afloat and ashore which redounds 
to the credit of the service of the company. I have only one word 
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bringing into your fleet. The Mooltan, the last of these five 
great mail steamers, has just sailed on her first voyage, and the 
only peculiarity which I have to notice in regard to that type 


the Persia class immediately preceding them, and they are vastly 


sengers, because it has been our desire to render the passenger 
accommodation more complete and more luxurious for the 
Eastern trade than in any vessels which we had previously con- 
structed. And what I say with regard to the Moldavia 
and Mooltan class, I can say with regard to the Delhi class 
of four vessels which are rapidly taking their place on our India 
and China line: all these vessels have their cabin accommodation 
constructed on a higher plan, that 1s higher above the water line 
than the ships we were in the habit of building previously ; and, 
consequently, carry their passengers in much greater comfort 
in tropical seas than any ship previously built. 

Now, our building programme during the last three years has 
been by far the largest that this company has ever attempted. 
It amounts in figures to upwards of £3,600,000, which is a 
tolerably large budget for a private company, but in the present 
balance-sheet we do not enter into the cost account the value 
of any of these new vessels, because the completed accounts are 
not yet ready, and, consequently, our ships stand in the present 
balance-sheet at a ridiculously low valuation—at not more, de- 
ducting our reserves, than £4 10s a ton. But I mention this 
figure now, adding that the new ships, which will be included in 
the account next year, will naturally increase the value per ton 
in the new balance-sheet. Now, gentlemen, there is one para- 
graph in the report to which I must allude, and [ do so with 
a feeling of great sadness. I refer to the unexpected decease of 
our late colleague, Sir Robert Herbert. There are many in this 
room who, no doubt, knew him personally, and still more 
who knew about his career. He was a great scholar; he 
was a successful administrator in connection with our Colonial 
Government; and he was a loyal and true friend and colleague 
in all the relations of life. We bring before you as his 
successor my noble friend Lord Balfour of Burleigh, but the 
public record of Lord Balfour is so well known to every man in 
this room and throughout the country, and I might even say 
throughout the Empire, that I am quite sure no commendation 
on our part is necessary on his behalf. Before I sit down 
I wish to make a remark or two in the nature of what 
I might call a personal note. On the 16th January next I shall 
have had the great honour of holding my position as chairman 
of this board, with the confidence of my colleagues and 
the confidence, I believe, of my shareholders, for no less 
a period than twenty-five years. Happily, there are many here 
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my duty to preside, and they can, if necessary, bear out my 
grateful recollection that net a note of discord and no question 
of any kind in reference to the policy of the board has ever 
been raised during this long period. But my object is not 
to dwell on this happy state of things at this moment; 
my object is to show in a few figures the broad results 
of the company’s working during that period. In the first place 
let me point out some of the changes which have taken place in 
Our mail subsidy is less to-day 
than it was in 1880 by something like £150,000 per annum, and 
yet since that date the improvement and acceleration of the mail 
service has been so great that the mai] is now landed in Bombay 
between four and five days earlier than was the case at the date 
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which I am referring to, and it is landed both in China 
and in Australia in not less than eight days sconer. I may 
also say that the bulk of the mails is now so great that 


it would really constitute a full cargo for a mail steamer of 
thirty years ago, and the ship would literally have no room for a j 
package of any kind. During this period our passenger fares 

have been reduced altogether, as far as I can judge, by something f 
like 30 per cent.; and, as regards our freights, I should decline f 
to guess to what miserable depths they have fallen in comparison | 
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with the good old times. But this I can say, that our carrying 
tonnage has been increased in this period by 250,000 tons. : 

You will perceive from the facts which I have stated that it 
is not the mail contract which has kept the P. and O. 
Company, but that it is the cargo and passenger capacity 
of the company which has kept the mail contract, and I hope 
that that fact may become sufficiently obvious to my right 
hon. friend the new Postmaster-General. Well, then, in 
this period we have paid you most inadequate dividends I quite 
admit, from one point of view, but we have paid you altogether 
£3,000,000 in dividends during these twenty-five years, being, as 
nearly as possible, at the rate of 8 per cent. on the paid-up 
capital of the company ; but in order to safeguard your financial 
position, to provide that which was absolutely necessary—the en- 
largement and improvement of our fleet—to constitute adequate 
reserve funds for marine insurance risks and for general reserves, 
we have laid aside out of your earnings no less a sum than 
£9,000,000, and the result of the policy of those ample reserves 
you see in the market value of your property to-day, which is, I 
believe, as nearly as possible, more valuable by some- 
thing like 114 millions than it was at the date when I was 
honoured by being placed in this chair. If we had not followed 
that policy the result would have been of a very opposite kind. 
We should have had to increase your capital, and your stock, 
wastead of standing at a premium, would most certainly have 
stood at a discount. I have spoken about the amount which we 
have paid and about the reserves which it has been necessary to 
make. These reserves have enabled us to carry on those great 
shipbuilding operations which have been a necessary and essen- 
tial feature of our work and of our position, and they amount for 
the period to which I am now referring, including the ships now 
under construction, to the very considerable sum of £12,000,000 
sterling. By showing these figures of dividends, reserves, and 
shipbuilding, you have the financial history of the company at a 
single glance, and I trust that we are not an unworthy example 
of the progress and soundness of the great mercantile marine of 
this country. If we venture to congratulate ourselves on the 
past which is behind us, we certainly must not forget that ours 
is a business which is particularly liable to change and vicissi- 
tude, and that only a sound policy and constant labour and effort 
will ensure the future success which is with us to-day. 
I am quite sure that those qualities will not be wanting, 
and when twenty-five years hence the chairman of the company, 
whoever he may be, comes to speak, as I am speaking to-day, I 
hope and believe that he will have a more brilliant record to 
put before you than the figures which I have presented. I be- 
lieve I have told you everything that I know myself about the 
company to-day, and I now beg to move the adoption of the 
sixty-fifth annual ~eport of the company. 

The Kight Hon. the Earl of Leven and Melville, K.T.: I beg 
to second the motion. 

The resolution was then put to the meeting and carried unani- 
mously. 

The Chairman: I now beg to propose “ That a dividend for 
the half-year ended September 30th last of 2%4 per cent. on the 
preferred stock and a dividend of 6% per cent., with a bonus of 
3 per cent., on the deferred stock, as recommended in the report, 
be now declared, and that payment of the same be made, less 
income-tax, on and after the roth inst.” 

Mr. W. Adamson, C.M.G.: I beg to second it. 

The resolution was unanimously agreed to. 

The Chairman: I have now the honour to propose that my 
right hon. friend Lord Balfour of Burleigh be re-elected a director 
of this company. 

Major-General Sir Owen Tudor Burne, G.C.I.E., K.C.S.1.: 
I have much pleasure in seconding that. 

The resolution was carried unanimously. 

The Right Hon. Lord Balfour of Burleigh, K.T.: Perhaps you 
will allow me in a single word to thank you for the great honour 
that you have conferred upon me to-day, and to say, what might 
almost go without saying, that I hope to give you the very best 
service that it is in my power to give. 

The Chairman : I now propose “ That William Adamson, Esq., 
C.M.G., be re-elected a director of this company.” 

Mr W. G. Rathbone: I have great pleasure in seconding that. 

The resolution was unanimously adopted. 


ee 


be re-elected a director of this company.” 

Mr P. Williams: I beg to second that. 

The resolution was unanimously agreed to. 

The Chairman: That concludes the business of the meeting so 
far as we are concerned. 

Professor Edward Hull, F.R.S.: I rise to propose “ That the 
cordial thanks of the proprietors are due to the chair- 
man, directors, and staff for their continued successful 


words of mine to commend this resolution to you; the 
presence of such a _ large body of 
unanimous shareholders speaks for itself. In the first place, I 
feel sure we are all delighted to see Sir Thomas Sutherland in 
such excellent health and form as he has shown to-day, and we 


sary of the chairmanship of this company, which he has served 
so faithfully and so successfully. He has been one of the 
most wonderful financiers of our time. I feel sure that if 
he had not occupied the position of chairman of this company 
he would have been Chancellor of the Exchequer in more than 
one Government, and I venture to think that if that had been the 
case he would have carried through our public finances even 


4 more successfully and satisfactorily than they are at the present 


day. We should not have had 1s 2d or 1s in the £ income-tax, 
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The Chairman: I now propose “ That Herbert Brooks, Esq., | 


management of the company’s business.” It requires no | 


enthusiastic and ' 


congratulate him heartily on attaining the twenty-fifth anniver- | 
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nor should we have had a debt of £100,000,000 at our backs in 
order to get Ireland out of its difficulties. But here we are, and 
I am sure we are all unanimous that we could not have had a 
vetter chairman or one who could have managed our affairs with 
more success. We hope that he will long adorn the position 
which he now occupies, and that as years go on the position of 
our company will improve. There is one other point to which 
I should like to allude. I had the pleasure of taking a passage 
in the cruiser Vectis last summer, and I must say that I never 
had a more pleasant voyage. My reason for referring to that now 
is to recommend any of you gentlemen or your friends who wish 
to have a delightful voyage either to Norway or to the Mediter- 
ranean to do so in the Vectis, which is the most comfortable ship 
that you could possibly find. I beg now to move the resolution 
which I have already dealt with. 

Mr. D. Stock: I beg to second the proposal which has just 
been made, and will add that I think no other company in Lon- 
don, and no other company in existence hardly, can boast of 
so good a chairman or of a gentleman who has carried out his 
duties so thoroughly as yourself. The company is very different 
now to what is was forty or fifty years ago. I knew very little 
of it at that time, but for the last eight or ten years I have had 
the pleasure of attending these meetings, and have been delighted 
with the speeches which have been addressed by you to the com- 
pany. I think they are most interesting, because you give in 
a concise manner such an excellent account of all that has 
been done in connection with the company. You have stated to- 
day that travelling can be done at the rate of less than 1d per 
mile for many thousands of miles, and the freights are very much 
reduced to what they were many years ago. The company is 
what I call a progressive company—a company which has moved 
with the times and is moving with the times. 

Professor Hull, in putting the resolution, said: I ought perhaps 
to have laid a little more stress upon the work of the different 
departments of the company, including the agents and the officers. 
To them, I am sure, we owe a great debt of gratitude for their 
successful labours. 

The resolution was unanimously adopted. 

The Chairman: I am extremely glad, and I am quite sure so 
are my colleagues, that my friend, in putting this motion to the 
meeting, has referred to our stafi, because I am quite sure that 
there is no company in the world better served by its staff than 
the P. and O. Company. With regard to my colleagues 
and myself, we are only too proud of the unlimited con- 
fidence which you have bestowed in us for so many years. We 
have striven to deserve that confidence, and we intend, so long 
as we are here, to deserve it in the future. If I have not sufh- 
ciently impressed you with the fact, I should like now to impress 
you with it that a company of this kind—a shipping concern—is 
never free from difficulties ; it is never in the position of a great 
bank, which having once attained a solid business appears to 
move automatically. The ocean is wide and open to all man- 
kind, and you are liable to attack at every point of the compass, 
and you are constantly being attacked at every point of the com- 
pass, and I am quite sure that nothing but eternal vigilance and 
stern hard work on the part of our staff and on the part of our 
board will maintain you in the position which you have now 
happily achieved. As regards myself, it would be mere 
affectation for me to say that I do not cordially and 
thoroughly appreciate the kind things which my hon. friend has 
said about me to-day, and I can also assure you that I am 
as proud to be chairman of this company as I should ever have 
been to be Chancellor of the Exchequer, although there is no 
doubt that if I had occupied the latter position you would have 
had a very different income-tax from what you have now. 

The proceedings then terminated. 








KHEDIVIAL MAIL STEAMSHIP AND GRAVING DOCK COMPANY, 
LIMITED. ; 
The seventh annual general meeting of the shareholders in the 
Khedivial Mail Steamship and Graving Dock Company, Limited, 
was held on the 15th inst., at Winchester House, London, Sir 
Auckland Colvin, K.C.S.I., K.C.M.G., C.1.E. (the chairman), 
presiding. 
The secretary (Mr De Witt Gray) having read the notice con- 
| 


vening the meeting, 
The Chairman said: Gentlemen,—When we last met, your 
| directors ventured to anticipate being able to bring with them a 
| good report on the present occasion. We are glad that our 
| anticipations have been fulfilled. The year has been a good 
one on all our lines, and we have been enabled during the cur- 
rency of the year to pay off all arrears of preference dividend, 
and have been placed in a position to propose a payment of to 
per cent. on the ordinary shares. We are largely indebted for 
_ our success to the health and prosperity in Egypt, and possibly 
a little to the disturbance created in the Mediterranean competi- 
| tion by events in the Far East. Our prospects at the present 
moment for the current year are, on the whole, satisfactory, 
though it is too early at present, perhaps, to pronounce decisively 
as to what the outcome will be. During the year we have 
arranged with the Egyptian Government for the establishment of 
a fortnightly service between Suez and Suakim, with improved 
steamer accommodation, in connection with the new Suakim- 
Berber Railway. We have arranged, in consideration of a sub- 
vention of £5,000 sterling per annum, for a period of five years, 
that a suitable steamer should leave Suez every fortnight for 
Suakim direct, and, vice versa, that a fortnightly steamer should 
leave Suakim for Suez. Should experience show that a weekly 
service can be maintained, we contemplate making arrangements 
for the establishment of a permanent weekly service. Our rela- 
tions with the Egyptian and Soudanese authorities continue > 
er 
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be all that we could wish, and we are always most anxious to 
do what is in our power to make our service auxiliary to their 
needs and as useful as may be. Satisfactory as all this is, 
gentlemen, we must always remember that we are a company 
trading largely to Egyptian ports, and that our prosperity is 
bound up to a great extent with the continued prosperity and 
general public health of Egypt. We have had experience of the 
effect upon progress of a temporary check to the general health 
of the country, and I am particularly anxious to express to you 
our opinion, in which I think probably you will agree, that we 
must not allow ourselves to be carried away by any undue con- 
fidence from the results of one or two years, but must make 
proper safeguards against the recurrence of any temporary check. 
We have, therefore, provided for a large carry forward, and we 
propose to continue rigidly the system of careful economy which 
we hope we are at present exercising. Since the close of the year 
under review a further 71 debenture bonds have been drawn for 
redemption on January 1st next, by which our outstanding 
debentures will be reduced to £69,800. Before increasing our 
responsibilities, we think that it is essential that we should 
always have in our hands a sufficient liquid reserve fund to 
enable us to meet at least one year’s preference dividend. If 
ail goes well—as promises at present—during the present year, 
we hope to make a good commencement with such a fund. Of 
course we are in a measure at the mercy of events, and in in- 
dicating the policy it must be assumed that we are in a position 
immediately to put by the necessary amount; but in controlling 
our current expenditure we shall continue to keep prominently 
before us the necessity of completing such a reserve fund. I 
do not think I have anything further to add, as I have been 
careful to say, year by year, we do not consider it desirable, 
nor do you probably expect, when everything goes well, that 
we should enter into any details of our business. You will 
doubtless consider from the results of the last two years that we 
may assume, and that you may assume, it is satisfactorily con- 
ducted. Our staff continues to give us every satisfaction. Mr 
Parkinson, the general manager, was over here during the year, 
and we took advantage of the opportunity to discuss various 
points of importance with him. Before putting the resolution 
to the vote I shall be glad to hear any remarks that any gentle- 
man may have to make, and I shall be pleased to answer them 
to the best of my ability. I now move that the report of the 
directors and the annexed statement of accounts to June 30, 
1905, duly audited, be received, approved and adopted. 

Mr Francis Allan seconded the motion, which was unani- 
mously adopted. 

The retiring directors, Mr C. A. Hanson and Mr John Tem- 
perley, having been re-elected, 

The Chairman moved ‘“ That a dividend of 10 per cent. per 
annum be declared out of the net profits of the company for the 
vear erfiing June 30th on the ordinary shares of the company, 
pavable on December 31st to all the shareholders appearing on 
the register at that date.” 

Mr John Temperley seconded the motion, which was agreed to. 

The auditors, Messrs Edwin Guthrie and Co., having been re- 
appointed, 

An extraordinary general meeting was held, for the purpose of 
considering and, if thought fit, passing the following resolution : 
‘That the articles of association of the company be altered by 
adding thereto immediately after Article 87 the following article, 
viz.: ‘87a. If any director should be called upon to go or reside 
abroad on the company’s business, or otherwise perform extra 
services, in the United Kingdom or elsewhere, the board may 
arrange with such director for such special remuneration for 
such services, either by way of salary, commission, or the pay- 
ment of a stated sum of money, as they shall think fit, and either 
in addition to or in substitution for his share in the remunera- 
tion above provided for.’” 

The Chairman explained that they had found that the com- 
pany’s work in London was of a nature requiring the constant 
daily attendance of one of the directors for a considerable part 
of the dav. The executive administration was mainly in 
Alexandria, but at the same time the carrying out of that work 
in regard to business commissions, and attending to those affairs 
which had to be dealt with promptly. necessitated the attendance 
of one of the directors to deal with those matters as they arose. 
For the past seven years they had been in the habit of getting 
that done as thev best could, and by the help of Mr lemperlev, 
but thev felt they could not avail themselves of that gentleman's 
service without some remuneration, and it was for that reason 
he was proposing that draft amendment of the articles. To that 
resolution he would add the following rider: “ Providing always 
that no such engagement shall be for a longer period than twelve 
months, and, further, that any special remuneration or payment 
for such services shall not exceed the total amount of £1,000 
per annum.”’ The chairman added that the actual remuneration 
proposed to be paid to the director was £200. _ 

Mr R. W. Perks, M.P., seconded the motion, which was 
carried unanimously. : 

Mr. Albert Head, in proposing a vote of thanks to the chair- 
man and directors, referred to the able way in which they had 
conducted the business of the company during the past year. 
They were, he thought, all of opinion that the balance-sheet as 
presented was full of hope and expectation for the future, 
although dependent certainly on the health and prosperity of 
Egypt. They felt sure they had a chairman and board of direc- 
tors who would avai! themselves of every opportunity to advance 
the interests of the company. : 

Mr Gerald Smith seconded the motion, which was unani- 
mously agreed to. 

The proceedings then terminated. 
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‘ DUNLOP PNEUMATIC TYRE COMPANY, LIMITED. 


The ninth annual general meeting of the shareholders in the 
Dunlop Pneumatic Tyre Company, Limited, was held, on the 
12th inst., at the Hotel Cecil, London, Mr Harvey Du Cros (the 
chairman) presiding. : 

The secretary (Mr Louis M. Bergin) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: Usually, on 
these occasions I trouble you with a very long address, but 
to-day I am happy to say that this will not be necessary, as a 
few weeks ago I had the honour of presenting to you a very 
exhaustive report on the position of the company and _ its 
prospects, and I also spoke to you regarding the question of re- 
organisation. As you know, this is the first season that the 
company has had no protection of any sort whatever from its 
patents, so that you can understand the duty of the directors has 
been to make such dispositions as would ensure our holding the 
trade that we had previously enjoyed; that is to say, the direc- 
tors felt that at all costs the trade of the company must be held. 
I can only consider the position comparable to that of a 
swimmer about to plunge into the water not knowing where the 
bottom was. We have utilised this year, I may say, in en- 
deavouring to ascertain where the bottom of our trade was. 
Now, to do that we had to make sacrifices. We had to reduce 
the price of tyres 5s a pair. You know the enormous number 
of tyres we make; vou know the profits we made last year— 
I mean the previous year—and you can realise that a reduction 
of §s per pair on our Dunlop tyres represents an enormous 
sum, but we had to do it in order to retain our trade. In addi- 
tion to that the rubber market was continuously against us 
during the year; the average adverse balance during the year 
on the price of rubber was 10!4d a lb. I think that that will, 
in a nutshell, bring home to you the difficulties which the com- 
pany has had to contend with during the past year. Those diffi- 
culties have been happily surmounted, and, as the directors 
always ventured to foretell, the expiration of the patents found 
the company in a strong commercial position. The profits 
earned and disclosed in this balance-sheet, without the 
royalties and other matters that we previously enjoyed, we 
consider to be very satisfactory, and more satisfactory still—as 
I mentioned to you a few weeks ago—is the fact that the business 
shows every prospect of there being a very considerable expan- 
sion. With regard to the balance-sheet you will observe that 
a large amount of debentures has been secured. The directors 
were in a position to make a negotiation which was of a fortu- 
nate character, and upon that purchase the company realised a 
profit of about £14,000. The payment was spread over two 
years, one moiety of which has been paid, and the remainder 
will be paid during the current year.. A few weeks ago 
I told you that we contemplated the erection of a mill, 
and IT am happy to say that that is well in hand: 
in fact, it is already in a considerable state of advance- 
ment. The motor tyre, from which we look for large results, 
has not disappointed us; we are making a splendid tyre—the 
best in the world. At the present moment we are unable to 
meet the demand, but that we hope to overcome when the mill 
is completed. There is another development in connection with 
motor tyres, and that is tyres for omnibuses—I mean solid 
tyres—and I think that the company is in a position to lead the 
way. The difficulties we have overcome in relation to reduction 
of price of the tyre, and the increase in the price of rubber are 
due to processes and the expansion of business, and we think 
that we have processes which are equally good, and which will 
be applicable to the motor “bus tyre, and from that we have 
great expectations. With regard to the question of reorganisa- 
tion, you will remember that a few weeks ago some gentlemen 
were kind enough to undertake to amend our scheme, or, at all 
events, to alter it in such a manner as to make it more accept- 
able to a large body of shareholders who were not in accord 
with us. These gentlemen very earnestly applied themselves to 
carrying out this desirable object, and you will recollect that 
I undertook to meet them in Ireland on a subsequent occasion. 
I went there and met those gentlemen, and we are still engaged 
in endeavouring to reconcile some apparent difficulties which 
exist between the various schemes. The difficulties in the way 
of reorganisation are twofold. There are the legal difficulties 
which counsel find it difficult to grapple with, and there is the 
desire on the part of the directors to endeavour to prevail upon 
the shareholders to realise that we are dealing now with a purely 
industrial and competitive concern, and which can be nothing 
else—that is to say, ovr original company dealt with patents 
which we had every reason to hope would establish a monopoly. 
These patents have now expired in their natural course. They 
never secured a monopoly, unfortunately, and, at all events, 
they are now non-existent, and here we are, a trading concern with 
an immense capital and a very considerable earning power, but 
an earning power inadequate to the capital. We, as we say in 
the report, will still do everything we possibly can to bring 
about a reorganisation, and, I should tell you, that the plank in 
the directors’ idea of reorganisation is to ‘create no class of 
shares that can in the future get into the position—the unfortu- 
nate position—which the deferred shares occupy to-day. The 
directors are anxious that whatever share capital you create 
shall be in a position to participate in whatever profits the com- 
pany earns. Of course, the difficulties are the preferential 
charges of our ordinary shareholders, to which they are abso- 
lutely entitled in every shape and form; but what the directors 
hope is that, by some adjustment of proportion, involving, of 
course, very large sacrifices on the part of the deferred share- 
holders, and very, very large sacrifices on the part of the ordi- 
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nary shareholders, this very desirable end may be gained. In 
connection with the figures in the balance-sheet, there are some 
questions which shareholders will naturally like some informa- 
tion upon. We have told you in the report that the total earn- 
ings of the whole organisation of the company, including its 
investments, amounted to £146,711 4s 3d. I told you, in my 
various speeches, that we did not propose to ear-mark any of 
this money in the future, but to practically divide it as far as it 
would go. That total has been divided thus:—In dividends, 
£89,749 48 4d; in debenture interest, £14,566 os 11d; for the 
future redemption of debentures, £25,000, as previously under- 
stood; and we have left in our rubber company a sum of about 
£18,000. That is in relation to the expansions which are taking 
place, and to render it possible for the company to carry on 
business without this year—in view of the greatly increased 
turnover—having any recourse to our bankers—not having had 
any recourse to our bankers last year. The manufacturing earn- 
ings of the company—the strictly manufacturing earnings—were 
£157,000 in 1904; this year, after reducing the price of Dunlop 
tyres 5s per pair and paying 10!4d per lb. extra for Para rubber, 
our profits are £144,000. With regards to dividends from in- 
vestments, we brought last year to the balance-sheet £80,518, 
and this year we have brought £127,731—that is, we brought to 
our balance-sheet £47,000 more from investments than we 
brought in in the previous year, and, in accordance with the 
forecast I made at our meeting a few weeks ago, we have distri- 
buted a sum considerably larger than that which we distributed 
last year. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr Arthur Du Cros, J.P. (managing director) seconded the 
motion. 

Sir Charles Cuffe asked if any alteration had been made in 
the item of goodwill since the accounts were presented last year. 
He noticed that the item appeared as per last account £ 3,894,000, 
and now that the company were receiving no possible income 
from royalties he considered it a matter which should be con- 
siderably diminished. He had seen an article in the ECONOMIST 
last week in which exception was taken to that particular item, 
and, that being so, he thought it necessary that the shareholders 
should know, not only how that sum had been arrived at, but 
also whether it was to be continued. 

Mr David Ross asked why that company alone adhered to the 
very dubious stereotyped phrase, ‘“‘ The profits which appear in 
the balance-sheet?”’? It led to the inference that there ought 
to be profits which did not appear. He had traced sums that 
had gone into investments and subsidiaries amounting to 
41,291,996, so that fully 15 per cent. was received on this ac- 
count. Why should the large sum of £900,000 be hidden away 
from the ken of the shareholders and from the public view, when 
there was so much wanted, as against a superabundant capital 
and such an enormous goodwill? Why should not the invest- 
ments be written up, say to 34, and the increments applied in 
reducing the goodwill? Where the assets were so small it was 
of the utmost importance that the whole of the means which 
the company possessed should be brought into the balance- 
sheet. 

Mr Hunter thought that there was no need to be ashamed of 
the efforts they had made to build up the business. He was of 
opinion that in the future the balance-sheet might be arranged 
on a more equitable basis than it was at present. It was 
scarcely good business to hide away £100,000 in the subsidiary 
companies. The money ought to be brought into the balance- 
sheet. He desired to see uniformity in the preparation of the 
balance-sheet. 

Mr R. Booth also complained of want of uniformity of the 
balance-sheets for two or three years, and contended that the 
directors meant all along to carry their scheme. If so, there 
would be no other course left to the shareholders but to oppose 
it in Court. 

Mr J. Adam stated that the committee which had undertaken 
to deal with the question was not representative of the share- 
holders. He hoped that a decision as to whether they were to 
go on as before or whether they were to have a new scheme 
would soon be arrived at. 

After further discussion, the Chairman replied at some length 
on the various points raised. He said that the auditors had 
done their work independently and without any reference being 
made to the directors. The question of goodwill was settled 
at the formation of the company, and was the only figure in the 
balance-sheet over which the directors had no control. The 
goodwill was arrived at in this way—it was the difference 
between the purchase money of the company and the assets. 
The Chairman proceeded to refer in detail to the intri- 
cate relations existing between the company and the sub- 
sidiary companies, and remarked that it would be found in the 
reports of the last four or five years that the parent company 
was making less and less profit, and that it depended entirely 
for its income on the returns from the subsidiary companies. 
The directors proposed in the future to publish the balance-sheet 
of the main company, the manufacturing company, simul- 
taneously with that of this company. There seemed to be a 
feeling that money was somewhere hidden away. The estab- 
lishment of mills and the purchases of business had been made 
out of profits, and the only money invested in the subsidiary 
companies was that necessary to buy, extend, and equip them, 
and work the enormous business attached to them. There was 
no money stored away. All the company’s money was engaged 
in the business. The balance-sheets were open to the inspection 
of the shareholders. . 

The resolution was unanimously adopted; and it was further 
resolved :—‘* That the dividends recommended by the directors, 
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viz., § per cent. per annum on the preference shares for the six 
months ended September 30, 1905, and 4 per cent. on the ordi- 
nary shares for the twelve months, amounting to £64,874, be and 
are hereby sanctioned.”’ 

On the motion of the Chairman, seconded by Mr Arthur Du 
Cros, Sir W. G. D. Goff, Bart., the retiring director, was re- 
elected. 

An amendment to elect an additional firm of auditors having 
been defeated, Messrs. Turquand, Youngs, and Co., were re- 
appointed. 

A vote of thanks to the Chairman for presiding terminated the 
proceedings. 





CHANNEL TUNNEL COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Channel 
Tunnel Company, Limited, was held on the 14th inst. at the 
Charing Cross Hotel, London, Baron Emile Beaumont 
d’Erlanger presiding. 

The secretary (Mr R. D. Heckels) having read the notice con- 
vening the meeting, 

The Chairman said: Before putting the resolution regarding 
the approval of the accounts, I would ask your permission to say 
a few words regarding the Channel Tunnel Company. The ac- 
counts of the company speak for themselves; the expenditure js 
reduced to a minimum, so that the interest on the sums in hand, 
amounting to £907 10s 8d, covers the outgoings and leaves a 
small balance in hand. I am extremely sorry to say that my 
father, Baron d’Erlanger {our chairman), has been prevented 
from presiding over this meeting. As most, if not all, of you 
know, he has been connected with this enterprise since its in- 
ception, has always taken the greatest interest in it, and has 
never wavered in his staunch belief that, sooner or later, the 
Channel tunnel would become a reality. Events have been 
moving so rapidly in the last few years that I trust he may live 
to see his long-deferred hopes realised. My father, with his 
intimate knowledge of European politics and deep insight into 
the trend of events, let alone his facility for rendering his 
thoughts in a clear and concise form, would have been far better 
able than I am to give you the grounds for our confidence in the 
future of the company. The whole of the British public, but 
more particularly the shareholders of the Channel Tunnel Com- 
pany, have watched with pleasure the consolidation of those 
bonds of friendship with France which found eloquent expres- 
sion in the great naval pageants of Cherbourg and Portsmouth. 
But those were only the outward signs—the outward manifesta- 
tions—of a deep-rooted feeling and community of thought 
between two great nations, making for the civilisation of the 
world, which will bear more solid proof, and leave more lasting 
proof, of their mutual goodwill and understanding. I doubt not 
that in time we shall see the Channel tunnel a monument only 
to be compared for its magnitude and boldness with the Suez 
and Panama Canals. We must, however, be ready to take ad- 
vantage of the change of circumstances, and be fully prepared 
when the time comes to appeal to Parliament for permission to 
fulfil the destinies of this company. I venture to say that the time 
is, in the opinion of the board, fast approaching when we should 
be justified in making that appeal. Yet much remains to be done 
before a complete Bill can be brought before the House. It will, 
however, be necessary, in order to obtain these powers, to be 
prepared with a complete scheme, showing the feasibility of con- 
structing the tunnel, together with an estimate of the probable 
cost, from an engineering point of view, and some estimate of the 
traffic required to pay a reasonable interest on the outlay. This, 
although a work of some difficuity, should not prove an insur- 
mountable task, inasmuch as the science of tunnel construction 
has been completely revolutionised since the scheme was first 
promulgated, and the experience thus gained can be made avail- 
able. In addition, the development and trend of traffic between 
the United Kingdom and the Continent during the past 20 years 
can be studied, and a more accurate estimate made of the im- 
petus which would be further given to that traffic by the con- 
struction of the tunnel. To gather all this evidence together, to 
prepare the engineering scheme, and an estimate of the results 
likely to accrue from the tunnel, will require time and expendi- 
ture of some money. This money you have in your coffers, and 
I venture to think that the name of the company not only justifies, 
but demands, that this money should be judiciously employed 
in preparing the ground and obtaining data which will enable 
an appeal to Parliament to be successfully made. At the same 
time, the technical evidence which will be obtained, and the 
arguments adduced to sustain that evidence, will be useful in 
combating the deep-rooted, and yet quite natural, prejudice 
against the tunnel, and provide us with the means of meeting 
the assaults of hostile criticism. After I have moved the resolu- 
tion, I shall be pleased to answer any questions which may be 
put by shareholders. I now beg to move: “ That the report and 
accounts submitted to you be, and they are hereby, approved.”’ 

Mr T. M. Thackthwaite seconded the motion. 

Dr R. N. Low referred to the desirability of educating the 
British public up to the fact that the fear entertained that the 
making of the tunnel would prove a national danger was entirely 
a false one. ‘ 

The Chairman, in reply, said: I am glad to say that the advice 
just expressed by Dr Low is absolutely a re-echo of the views 
of the directors of the Channel Tunnel Company, and it 1s 
precisely for this reason that in the course of the short address 
I made a few minutes ago I said it was necessary to spend some 
money in forming plans to bring the Channel Tunnel scheme 
before the public, to educate the public. Arguments are not 
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istened to which state that the Channel Tunnel is by no means 
a danger to the public and the safety of England. If we had 
{| any view of insecurity, none of you gentlemen would be here, 
| and J certainly would not be in the chair if I believed there was 
i 
i 


= 


the slightest danger. Before one can really produce arguments 
necessary to carry weight with the public, one must have a well- 
thought-out engineering scheme; and when this is completed 
1 the system of defence, if there is a necessity for such defence, 
(| should be fully established. It is our intention immediately to 
| seek the co-operation of sucn engineers, wnose names will 
| carry the highest weight amongst the British public, to prepare 
plans in accordance with the progress of modern invention, 
; and then to get all the statistics and all opinions from expert 
| advisers about all the aspects of the tunnel. Amongst these 
| must be the question of the military defence of the tunnel. We 
shall avail ourselves of the earliest opportunity after the general 
| election to sound the Government as to what they think “of the 
| idea of the Channel Tunnel scheme being revived, in the way of 
| a Bill being brought before Parliament. Then we shall have 
| everything prepared so as to bring the Bill forward. 

The resolution was then submitted to the meeting, and unani- 

mously adopted. : 
Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





AMALGAMATED PRESS, LIMITED. 


The annual general meeting of the shareholders in the Amal- 
gamated Press, Limited, was held on the 14th inst. at the 
\| Memorial Hall, Farringdon street, London, Sir Alfred Harms- 
worth (the chairman) presiding. 
| The secretary (Mr B. W. Young) having read the notice con- 
| 
‘ 





vening the meeting and the report of the auditors, 

The Chairman said: Before opening the proceedings to-day I 
should like again to emphasise the fact that your company owns 
weekly, fortnightly, and monthly periodicals only, and that the 


daily or newspapers under my control have no connection with | 


this company. So many mistakes are made by shareholders in 
this connection that it is essential to make this observation once 
again. 
mated Press since the commencement of operations nine years 
ago, but, all things considered, I think that this occasion is 
perhaps the most satisfactory of all, inasmuch as we have almost 
approached our record profits in a year that has been quite the 
worst trade period in the history of our business, and during 
which, I think, I am right in saying almost every publishing 
company has shown a marked, and in some cases a very serious, 
diminution of profits. We have had much good fortune, but I 


| may also say that your directors, without exception, have never 


| worked so hard since the business started. As a result, almost 
‘time last year. 

It is a particularly gratifying fact that our profits have not been 
secured by the undue cutting “down of expenses. Our payments 
to authors and editors have amounted to no less a sum than 
£113,000, and we have expended more than £1,000 a week in 
advertising our publications. In many establishments it is the 
policy to cut down the advertising appropriation when business 
is bad. I believe that to bea poor policy. In looking at the 
profits of the company, it should not be forgotten that the 
£255,000 we have earned this year inc ludes the cost of the estab- 
lishment of that beautiful production, ‘The World and His 
Wife,” which should be one of the most profitable ventures we 
have yet established, and which I need scarcely say is already a 
dividend earner. Out of the £255,000 we have set aside £25,000 

for the reserve fund. Those of you who remember the prospectus 
| of the company may call to mind that we agreed to establish a 
\\| reserve fund of £200,000 by a process of payments extending over 
| 30 years. We have accumulated the £200,000 in nine years, and 

the reserve fund is now, therefore, an accomplished fact, the 

£200,000 being invested outside the business, mostly in Consols, 
i} and London and North-Western Railway 3 per cent. debenture 
stock. 

For the protection of the company we have also invested so 
far £42,000 odd in the Anglo-Newfoundland Development Com- 
pany, Limited, our great concession, of which a good deal was 
heard in and out of Parliament during the past year. We have 
obtained from the Newfoundland Government an area of territory 
with sufficient timber to make paper for your productions to last 
for all time, a concession that will not only bring much prosperity 
to many people in Newfoundland, but will safeguard your com- 
pany against any renewed attempts to squeeze up the price of 

paper, efforts which may be engineered in the future by American 

Trusts, as they have been engineered in the past. We deter- 

mined on this project years ago, for in the course of many visits 

to the United States and Canada some of your directors, taking 

a@ much longer look ahead than is the case with most English 

publishing houses, determined that it was essential in your in- 

terests to “safeguard the inevitable increase one day in the price 

of our raw material. And, apart from that consideration, I 

believe the Anglo-Newfoundland Development Company, 

Limited, to be a profitable investment for the money we have 
placed therein. One or two of the shareholders suggest that we 

are not as alert in the starting of new journals at present as we 
were in the past. We have adopted our present policy advisedly, 
; and after much consideration. To invest a great deal of money 
in new weekly periodicals at a time of trade depression would, in 
| my judgment, be unwise, and we have not done so, though, as a 
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matter of fact, the list of publications has this year been aug- 
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We have had many agreeable meetings of the Amalga- | 


every one of our publications is on a better footing than at this | 
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mented by several valuable, old-established purchase:, notably 
that of the historic magazine, ** Good Words.” 

A certain amount of money has been invested in bu:id 
an educational department, a most expensive business, but one 
likely to be of permanent benefit, if well managed. Amofig the 
publications in this department are several in properats n, and 
two that have been quite successful, the Encyclopadia—oi which 





it must not be forgotten that we are only part proprietcrs—and 
the Sel f-Educator, w hich has all the appearance of bei . sound 
success. With all new ventures of the kind it is almest im- 
possible to forecast the future, which might be affected by bad 


trade, change in public taste, or increase in the already severe 
competition we have to face. But I regard the educational sphere 
as one likely to be of great benefit to the public, and as offering 
fair profit to us as " proprietors. A great deal of our general 
success, as you know, has resulted from the use of the newest 
labour-saving machinery. I believe your plant to be the most 
up-to-date in the wi vorld. It embodies the latest inventions, not 
only of this country, but of all countries. There is net a day 
in the year when some representative or other of this business is 
not engaged in saatiaa ‘ through the United States, Germany, and 
France, examining the latest novelties, and as a "result we have 
the very best that money can procure, and it is a source of great 
pride to us that various publishers from all over the world have 
begun to make it a practice to examine our various printing 
establishments, with the result that many of our plans have been 
copied in the United States, and on the Continent, and even in 
Japan. We do not, for a moment, allow the old-fashioned system 
of maintaining out-of-date machinery, and we have already 
written off considerably over £200,000 for depreciation of plant. 
With no desire to bore you as to the manufacturing side of 
your business, I would like to call your attention to the fact 
that efficient plant. controlled by efficient mechanics, enables 
us to produce at a much cheaper rate than most of our 
opponents, and to give the extra value in literary contents of 
your journals. 

On the editorial and journalistic side we secure the best 
talent by a scale of remuneration hitherto unknown in 
journalism. The payments to some of your editors would seem 
extravagantly large to many publishing firms, for salaries of 
£2,000, £3,000, and £5,000 a year are not exceptional in 
Carmelite House, though the word salary is perhaps a misnomer, 
inasmuch as almost everybody in that much-imitated establish- 
ment is paid by results. One of the most gratifying letters 
among the thousands of congratulations I have received on His 
Majesty’s recent kindness, in conferring a peerage on the head 
of your business, was one from a number of journalists, who 
thanked me for increasing the scale of payment in Fleet-street 
to a figure hitherto unknown. As a matter of fact, the editorial 
and literary payments of this business amount to more than the 
whole of the profits of its two most considerable competitors. 
The well-known quickness of promotion in Carmelite House, 
which is only equalled by the speed with which the unfit are ex- 
cluded, attracts every day a tide of talent from which it is not 
difficult to choose able people. I cannot close my annual address 
without referring to the fact that we have had one sad loss 
in what would otherwise have been a completely happy and 
prosperous year, the death of one of our directors, Mr Somers 
J. Summers, who sat at this table at the annual meetings for 
the last three years. Mr Summers was only twenty-nine at the 
time of his sudden death, a passing so sudden that, as a matter 
of fact, I was working with him in less than forty-eight hours of 
his sad end. Always delicate, he had, it was thought, improved 
in health, and had just returned from a long holiday. It is 
pleasant to know that, though so young, he had invested his 
savings in your business, with the result that owing to the great 
rmcrease in the value of the shares, he left his widow and child 
handsomely provided for. 

On a personal matter I would say that though my agreement 
expired long ago, I have no intention of relinquishing my posi- 
tion in the business. There is a slight anomaly in the price of 
our shares, for whereas the £1 ordinary shares stand at over 
£4 the 5 per cent. cumulative preference shares are only at par, 
despite the fact that they have at the back of them a reserve 
fund of £200,000, invested outside the business, and that the 
interest is covered nearly ten times over. I have now to pro- 
pose the following resolution: “ That the directors’ report, and 
the accounts for the year be received and adopted, and that a 
final dividend at the rate of 30 per cent. per annum, making 27% 
per cent. for the year, and a bonus of 2s 6d per share, be paid 
on the ordinary shares, or 4o per cent. for the year; and I have 
also to propose: That the auditors of the company, Messrs 
Turquand, Youngs, and Co., and Mr E. Layton Bennett, be re- 
elected for the ensuing year. 

Mr Steel seconded the motion. 

Mr Adams said he would like to know to what extent any sum 
had been written off for investments—namely, from Consols, 
North-Western stock, and the Newfoundland investment. A 
sum of £45,000 apes to be written off in this respect, and he 
should like to know whether that was sufficient. 

Mr Bennett (one of the auditors) stated, in reply, that the 
Consols and London and North-Western stock had been written 
down to the market prices of the day. 

Mr Steel remarked that in his opinion they had every reason to 

ngratulate them — , not only upon the magnificent dividend 
of 40 per cent. which was declared, but the shareholders all 

eartily desired as ongratulate Sir Alfred Harmsworth upon 
> signal honour which the King had conferred upon him. 
The resolution was then submitted to the meeting, and unani- 
mously adopted. 

Mr Bowater said that before the meeting separated he desired 
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nary shareholders, this very desirable end may be gained. In 
connection with the figures in the balance-sheet, there are some 
questions which shareholders will naturally like some informa- 
tion upon. We have told you in the report that the total earn- 
ings of the whole organisation of the company, including its 
investments, amounted to £146,711 4s 3d. I told you, in my 
various speeches, that we did not propose to ear-mark any of 
this money in the future, but to practically divide it as far as it 
would go. That total has been divided thus:—In dividends, 
£89,749 48 4d; in debenture interest, £14,566 os 11d; for the 
future redemption of debentures, £25,000, as previously under- 
stood ; and we have left in our rubber company a sum of about 
£18,000. That is in relation to the expansions which are taking 
place, and to render it possible for the company to carry on 
business without this year—in view of the greatly increased 
turnover—having any recourse to our bankers—not having had 
any recourse to our bankers last year. The manufacturing earn- 
ings of the company—the strictly manufacturing earnings—were 
£157,000 in 1904; this year, after reducing the price of Dunlop 
tyres 5s per pair and paying 101d per Ib. extra for Para rubber, 
our profits are £144,000. With regards to dividends from in- 
vestments, we brought last year to the balance-sheet £80,518, 
and this year we have brought £127,731—that is, we brought to 
our balance-sheet £47,000 more from investments than we 
brought in in the previous year, and, in accordance with the 
forecast I made at our meeting a few weeks ago, we have distri- 
buted a sum considerably larger than that which we distributed 
last year. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr Arthur Du Cros, J.P. (managing director) seconded the 
motion. 

Sir Charles Cuffe asked if any alteration had been made in 
the item of goodwill since the accounts were presented last year. 
He noticed that the item appeared as per last account £ 3,894,000, 
and now that the company were receiving no possible income 
from royalties he considered it a matter which should be con- 
siderably diminished. He had seen an article in the ECONOMIST 
last week in which exception was taken to that particular item, 
and, that being so, he thought it necessary that the shareholders 
should know, not only how that sum had been arrived at, but 
also whether it was to be continued. 

Mr David Ross asked why that company alone adhered to the 
very dubious stereotyped phrase, ‘‘ The profits which appear in 
the balance-sheet?’”’ It led to the inference that there ought 
to be profits which did not appear. He had traced sums that 
had gone into investments and subsidiaries amounting to 
41,291,996, so that fully 15 per cent. was received on this ac- 
count. Why should the large sum of £900,000 be hidden away 
from the ken of the shareholders and from the public view, when 
there was so much wanted, as against a superabundant capital 
and such an enormous goodwill? Why should not the invest- 
ments be written up, say to 34, and the increments applied in 
reducing the goodwill? Where the assets were so small it was 
of the utmost importance that the whole of the means which 
the company possessed should be brought into the balance- 
sheet. 

Mr Hunter thought that there was no need to be ashamed of 
the efforts they had made to build up the business. He was of 
opinion that in the future the balance-sheet might be arranged 
on a more equitable basis than it was at present. It was 
scarcely good business to hide away £100,000 in the subsidiary 
companies. The money ought to be brought into the balance- 
sheet. He desired to see uniformity in the preparation of the 
balance-sheet. 

Mr R. Booth also complained of want of uniformity of the 
balance-sheets for two or three years, and contended that the 
directors meant all along to carry their scheme. If so, there 
would be no other course left to the shareholders but to oppose 
it in Court. 

Mr J. Adam stated that the committee which had undertaken 
to deal with the question was not representative of the share- 
holders. He hoped that a decision as to whether they were to 
go on as before or whether they were to have a new scheme 
would soon be arrived at. 

After further discussion, the Chairman replied at some length 
on the various points raised. He said that the auditors had 
done their work independently and without any reference being 
made to the directors. The question of goodwill was settled 
at the formation of the company, and was the only figure in the 
balance-sheet over which the directors had no control. The 
goodwill was arrived at in this way—it was the difference 
between the purchase money of the company and the assets. 
The Chairman proceeded to refer in detail to the intri- 
cate relations existing between the company and the sub- 
sidiary companies, and remarked that it would be found in the 
reports of the last four or five years that the parent company 
was making less and less profit, and that it depended entirely 
for its income on the returns from the subsidiary companies. 
The directors proposed in the future to publish the balance-sheet 
of the main company, the manufacturing company, simul- 
taneously with that of this company. There seemed to be a 
feeling that money was somewhere hidden away. The estab- 
lishment of mills and the purchases of business had been made 
out of profits, and the only money invested in the subsidiary 
companies was that necessary to buy, extend, and equip them, 
and work the enormous business attached to them. There was 
no money stored away. All the company’s money was engaged 
in the business. The balance-sheets were open to the inspection 
of the shareholders. . 

The resolution was unanimously adopted; and it was further 
resolved :—‘‘ That the dividends recommended by the directors, 
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viz., § per cent. per annum on the preference shares for the six 
months ended September 30, 1905, and 4 per cent. on the ordi- 
nary shares for the twelve months, amounting to £64,874, be and 
are hereby sanctioned.” 

On the motion of the Chairman, seconded by Mr Arthur Du 
Cros, Sir W. G. D. Goff, Bart., the retiring director, was re- 
elected. 

An amendment to elect an additional firm of auditors having 
been defeated, Messrs. Turquand, Youngs, and Co., were re- 
appointed. 

A vote of thanks to the Chairman for presiding terminated the 
proceedings. 


CHANNEL TUNNEL COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Channel 
Tunnel Company, Limited, was held on the 14th inst. at the 
Charing Cross Hotel, London, Baron Emile Beaumont 
d’Erlanger presiding. 

The secretary (Mr R. D. Heckels) having read the notice con- 
vening the meeting, 

The Chairman said: Before putting the resolution regarding 
the approval of the accounts, I would ask your permission to say 
a few words regarding the Channel Tunnel Company. The ac- 
counts of the company speak for themselves; the expenditure js 
reduced to a minimum, so that the interest on the sums in hand, 
amounting to £907 10s 8d, covers the outgoings and leaves a 
small balance in hand. I am extremely sorry to say that my 
father, Baron d’Erlanger (our chairman), has been prevented 
from presiding over this meeting. <As most, if not all, of you 
know, he has been connected with this enterprise since its in- 
ception, has always taken the greatest interest in it, and has 
never wavered in his staunch belief that, sooner or later, the 
Channel tunnel would become a reality. Events have been 
moving so rapidly in the last few years that I trust he may live 
to see his long-deferred hopes realised. My father, with his 
intimate knowledge of European politics and deep insight into 
the trend of events, let alone his facility for rendering his 
thoughts in a clear and concise form, would have been far better 
able than I am to give you the grounds for our confidence in the 
future of the company. The whole of the British public, but 
more particularly the shareholders of the Channel Tunnel Com- 
pany, have watched with pleasure the consolidation of those 
bonds of friendship with France which found eloquent expres- 
sion in the great naval pageants of Cherbourg and Portsmouth. 
But those were only the outward signs—the outward manifesta- 
tions—of a deep-rooted feeling and community of thought 
between two great nations, making for the civilisation of the 
world, which will bear more solid proof, and leave more lasting 
proof, of their mutual goodwill and understanding. I doubt not 
that in time we shall see the Channel tunnel a monument only 
to be compared for its magnitude and boldness with the Suez 
and Panama Canals. We must, however, be ready to take ad- 
vantage of the change of circumstances, and be fully prepared 
when the time comes to appeal to Parliament for permission to 
fulfil the destinies of this company. I venture to say that the time 
is, in the opinion of the board, fast approaching when we should 
be justified in making that appeal. Yet much remains to be done 
before a complete Bill can be brought before the House. It will, 
however, be necessary, in order to obtain these powers, to be 
prepared with a complete scheme, showing the feasibility of con- 
structing the tunnel, together with an estimate of the probable 
cost, from an engineering point of view, and some estimate of the 
traffic required to pay a reasonable interest on the outlay. This, 
although a work of some difficulty, should not prove an insur- 
mountable task, inasmuch as the science of tunnel construction 
has been completely revolutionised since the scheme was first 
promulgated, and the experience thus gained can be made avail- 
able. In addition, the development and trend of traffic between 
the United Kingdom and the Continent during the past 20 years 
can be studied, and a more accurate estimate made of the im- 
petus which would be further given to that traffic by the con- 
struction of the tunnel. To gather all this evidence together, to 
prepare the engineering scheme, and an estimate of the results 
likely to accrue from the tunnel, will require time and expendi- 
ture of some money. This money you have in your coffers, and 
I venture to think that the name of the company not only justifies, 
but demands, that this money should be judiciously employed 
in preparing the ground and obtaining data which will enable 
an appeal to Parliament to be successfully made. At the same 
time, the technical evidence which will be obtained, and the 
arguments adduced to sustain that evidence, will be useful in 
combating the deep-rooted, and yet quite natural, prejudice 
against the tunnel, and provide us with the means of meeting 
the assaults of hostile criticism. After I have moved the resolu- 
tion, I shall be pleased to answer any questions which may be 
put by shareholders. I now beg to move: “ That the report and 
accounts submitted to you be, and they are hereby, approved.” 

Mr T. M. Thackthwaite seconded the motion. 

Dr R. N. Low referred to the desirability of educating the 
British public up to the fact that the fear entertained that the 
making of the tunnel would prove a national danger was entirely 
a false one. 


The Chairman, in reply, said: I am glad to say that the advice | 


just expressed by Dr Low is absolutely a re-echo of the views 
of the directors of the Channel Tunnel Company, and it 15 
precisely for this reason that in the course of the short address 
I made a few minutes ago I said it was necessary to spend some 
money in forming plans to bring the Channel Tunnel scheme 
before the public, to educate the public. Arguments are not 
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listened to which state that the Channel Tunnel is by no means 
a danger to the public and the safety of England. If we had 
any view of insecurity, none of you gentlemen would be here, 
and I certainly would not be in the chair if I believed there was 
the slightest danger. Before one can really produce arguments 
necessary to carry weight with the public, one must have a well- 
thought-out engineering scheme; and when this is completed 
the system of defence, if there is a necessity for such defence, 
should be fully established. It is our intention immediately to 
seek the co- -operation of sucn engineers, wnose names will 
carry the highest weight amongst the British public, to prepare 
| plans in accordance with the progress of modern invention, 
a 


advisers about all the aspects of the tunnel. Amongst these 
must be the question of the military defence of the tunnel. We 
shall avail ourselves of the earliest opportunity after the general 
election to sound the Government as to what they think of the 
idea of the Channel Tunnel scheme being revived, in the way of 
a Bill being brought before Parliament. Then we shall have 
| everything prepared so as to bring the Bill forward. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

Some formal business having been transacted, a v ote of thanks 
to the chairman for presiding terminated the proceedings 





AMALGAMATED PRESS, LIMITED. 


The annual general meeting of the shareholders in the Amal- 
gamated Press, Limited, was held on the 14th inst. at the 
Memorial Hall, Farringdon street, London, Sir Alfred Harms- 
worth (the chairman) presiding. 

The secretary (Mr B. W. Young) having read the notice con- 
vening the meeting and the report of the auditors, 

\ The Chairman said: Before opening the proceedings to-day I 
should like again to emphasise the fact that your company owns 
| weekly, fortnightly, and monthly periodicals only, and that the 
daily or newspapers under my control have no connection with 
this company. So many mistakes are made by shareholders in 
this connection that it is essential to make this observation once 
again. We have had many agreeable meetings of the Amalga- 
mated Press since the commencement of operations nine years 
ago, but, all things considered, I think that this occasion is 
perhaps the most satisfactory of all, inasmuch as we have almost 





approached our record profits in a year that has been quite the | 


worst trade period in the history of our business, and during 
which, I think, I am right in saying almost every publishing 
company has shown a marked, and in some cases a very serious, 
diminution of profits. We have had much good fortune, but I 
may also say that your directors, without exception, have never 

| worked so hard since the business started. As a result, almost 
every one of our publications is on a better 
time last year. 

It is a particularly gratifying fact that our profits have not been 
secured by the undue cutting down of expenses. Our payments 
to authors and editors have amounted to no less a sum than 
£113,000, and we have expended more than £1,000 a week in 
advertising our publications. In many establishments it is the 
policy to cut down the advertising appropriation when business 
is bad. I believe that to be a poor policy. In looking at the 
profits of the company, it should not be forgotten that the 
7,255,000 we have earned this year inc ludes the cost of the estab- 
lishment of that beautiful production, ‘The World and His 
Wife,” which should be one of the most profitable ventures we 
have yet established, and which I need scarcely say is already a 
dividend earner. Out of the £255,000 we have set aside £25,000 
for the reserve fund. Those of you who remember the prospectus 
of the company may call to mind that we agreed to establish a 
reserve fund of £200,000 by a process of payments extending over 
30 years. We have accumulated the £200,000 in nine years, and 
the reserve fund is now, therefore, an accomplished fact, the 
}| £200,000 being invested outside the business, mostly in Consols, 
and London and North-Western Railway 3 per cent. debenture 
stock. 

For the protection of the company we have also invested so 
far £42,000 odd in the Anglo-Newfoundland Development Com- 
pany, Limited, our great concession, of which a good deal was 
heard in and out of Parliament during the past year. We have 
obtained from the Newfoundland Government an area of territory 
with sufficient timber to make paper for your productions to last 
for all time, a concession that will not only bring much prosperity 
to many people in Newfoundland, but will safeguard your com- 
pany against any renewed attempts to squeeze up the price of 

paper, efforts which may be engineered in the future by American 
Trusts, as they have been engineered in the past. We deter- 

mined on this project years ago, for in the course of many visits 


| to the United States and Canada some of your directors, taking 


chee 


'} @ much longer look ahead than is the case with most English 
publishing houses, determined that it was essential in your in- 
terests to safeguard the inevitable increase one day in the price 
of our raw material. And, apart from that consideration, 1 
believe the Anglo-Newfoundland Development Company, 
Limited, to be a profitable investment for the money we have 
placed therein. One or two of the shareholders suggest that we 
are not as alert in the starting of new journals at present as we 
were in the past. We have adopted our present policy advisedly, 

; and after much consideration. To invest a great deal of money 
in new weekly periodicals at a time of trade depression would, in 





i my judgment, be unwise, and we have not done so, though, as a 


i Matter of fact, the list of publications has 
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this year been aug- 
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valuable, old-established purchases, 
Good Words.’ 


mented by several \ 
that of the historic magazine, * 


A certain amount of money has been invested in bu:ilding up 
an educational department, a most expensive business, but one 
likely to be of permanent benefit, if well managed. Amofig the 
publications in this department are several in preparation, and 
two that have been quite successful, the Enc} yel I pedia—oi which 
it must not.be forgotten that we are only part proprietcrs—and 
the Se? f-Educator, which has all the appearance of being a sound 
success. With all new ventures of the kind it is almost im- 
possible to forecast the future, which might be affected by bad 
trade, change in public taste, or increase in the already severe 
competition we have to face. But I regard the educational sphere 
as one likely to be of great benefit to the public, and as offering 
fair profit to us as proprietors. A great deal of our general 
success, as you know, has resulted from the use of the newest 
labour-saving machinery. I believe your plant to be the most 
up-to-date in the world. It embodies the latest inventions, not 
only of this country, but of all countries. There is not a day 
in the year when some representative or other of this business 1s 


through the United States, Germany, and 
France, examining the latest novelties, and as a result we have 
the very best that money can procure, and it is a source of great 
pride to us that various publishers from all over the world have 
begun to make it a practice to examine our various printing 
establishments, with the result that many of our plans have been 
copied in the United States, and on the Continent, and even in 
Japan. We do not, for a moment, allow the old-fashioned system 
of maintaining out-of-date machinery, and we have already 
written off considerably over £200,000 for depreciation of plant. 
With no desire to bore you as to the manufacturing side of 
your business, I would like to call your attention to the fact 
that efficient plant, controlled by efficient mechanics, enables 
us to produce at a much cheaper rate than most of our 
opponents, and to give the extra value in literary contents of 
your journals. 

On the editorial and journalistic side we secure the best 
talent by a scale of remuneration hitherto unknown in 
journalism. The payments to some of your editors w ean seem 
extravagantly large to many publishing firms, for salaries of 
£2,000, £3,000, and £5,000 a year are not exceptional in 
Carmelite House, though the word salary is perhaps a misnomer, 
inasmuch as almost everybody in that much-imitated establish- 
ment is paid by results. One of the most gratifying letters 
among the thousands of congratulations I have received on His 
Majesty’s recent kindness, in conferring a peerage on the head 
of your business, was one from a number of journalists, who 
thanked me for increasing the scale of payment in Fleet-street 
to a figure hitherto unknown. As a matter of fact. the editorial 
and literary payments of this business amount to more than the 
whole of the profits of its two most considerable competitors. 

The well-known quickness of promotion in Carmelite House, 
which is only equalled by the speed with which the unfit are ex- 
cluded, attracts every day a tide of talent from which it is not 
difficult to choose able people. I cannot close my annual address 
without referring to the fact that we have had one sad loss 
in what would otherwise have been a completely happy and 
prosperous year, the death of one of our directors, Mr Somers 
J. Summers, who sat at this table at the annual meetings for 
the last three years. Mr Summers was only twenty-nine at the 
time of his sudden death, a passing so sudden that, as a matter 
of fact, I was working with him in less than forty-eight hours of 
his sad end. Always delicate, he had, it was thought, improved 
in health, and had just returned from a long holiday. It is 
pleasant to know that, though so young, he had invested his 
savings in your business, with the result that owing to the great 
merease in the value of the shares, he left his widow and child 
handsomely provided for. 

On a personal matter I would say that though my agreement 
expired long ago, I have no intention of relinquishing my posi- 
tion in the business. There is a slight anomaly in the price of 
our shares, for whereas the {1 ordinary shares stand at over 
£4 the 5 per cent. cumulative preference shares are only at par, 
despite the fact that they have at the back of them a reserve 
fund of £200,000, invested outside the business, and that the 
interest is covered nearly ten times over. I have now to pro- 
pose the following resolution: “ That the directors’ report, and 
the accounts for the year be received and adopted, and that a 
final dividend at the rate of 30 per cent. per annum, making 27% 
per cent. for the vear, and a bonus of 2s 6d per share, be paid 
on the ordinary shares, or 40 per cent. for the year; and I have 
also to propose: That the auditors of the company, Messrs 
Turquand, Youngs, and Co., and Mr E. Layton Bennett, be re- 

elected for the ensuing year. 

Mr Steel seconded the motion. 

Mr Adams said he would like to 
had been written off for investments—namely, 
North-Western stock, and the Newfoundland 
sum of £459! 00 appeared to be written off in this 
should like to know whether that was sufficient. 

Ir Bennett (one of the auditors) stated, in reply, that the 
Consols and London and North-Western stock had been written 
down to the market prices of the day. 


not engaged in looking 


know to what extent any sum 
from Consols, 
investment. <A 
respect, and he 


Mr Steel remarked that in his opinion they had every reason to 
congratulate themselves, not only upon the magnificent dividend 
of 40 pe cent. which was declared, but the shareholders all 
heartily desired to nee Sir Alfred Harmsworth upon 
the signal hon ur W the King had conferred upon him. 

The resolution was ae submitted to the meeting, and unani- 
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on behalf of the shareholders to congratulate the chairman. upon 
the great honour which had been conferred upon him. They 
were all proud to be associated with him, not only as a peer of 
the realm, but as a business man whose successful management 
had earned for the shareholders 40 per cent. on the money 
invested. He was sure they all hoped that the chairman might 
be spared for many years to enjoy the great distinction which 
had been conferred upon him, and that he would continue to be 
associated with them as closely as at present. 

Mr Dingwall seconded the motion, and said that he had re- 
ferred on previous occasions to the difference in the dividends 
on the preference and on the ordinary shares, and he should like 
to know whether the directors would not take into consideration 
the question of the payment of a bonus on the preference shares, 
because if they did so, undoubtedly the anomaly in the price of 
the two classes of shares, to which the chairman had referred, 
would disappear. He considered that the present would be a 
fitting occasion to start a system, such as he had mentioned, of 
paying a bonus on the preference shares. 

The resolution was unanimously agreed to. 

The Chairman said: I am very gratified at the reception you 
have given to this vote of thanks to myself and to the directors, 
and I can assure you that nothing has given me greater pleasure 
in the course of our working life than the uniform success which, 
so far, has attended our efforts. As to the suggestion—an en- 
tirely novel one in company affairs—that the ordinary share- 
holders, who take all the risk, should divide their profits between 
themselves and the preference shareholders, who take, practi- 
cally, no risk, I think you should settle that amongst yourselves, 
you ordinary and you preference shareholders. I do not propose 
to arbitrate between you. It is very pleasant to me to think that 
the honour which His Majesty the King and Mr Balfour have 
conferred upon me gives pleasure to the shareholders, and I 
have no doubt that I should never have had that recognition 
if it were not for the fact that our business is one which.com- 
mands attention throughout the world. It is a business not 
without fault, I daresay, but it is a business which is managing 
to do a great deal of good. I know that our Self-Educator, 
for example, is causing a great many young people in this 
country to be ambitious, and I also know that some of our other 
educational publications are being used in schools throughout 
the country, and we have had thousands of letters from school- 
masters, and from those having the care of young people, thank- 
ing us for issuing those works. Therefore, not only do we have 
the satisfaction of deriving the largest dividend that has been 
paid by any publishing company I have ever heard of, but we 
have the much more solid satisfaction of knowing that we do 
so in a manner that is entirely reputable, and that has in it 
great promise for the future of the youth of this nation. I thank 
you very warmly for vour kindness to me to-day. 

The proceedings then terminated. 





FRASER AND CHALMERS, LIMITED. 


The annual general meeting of the shareholders in Fraser and 
Chalmers, Limited, was held on the 11th instant at Winchester 
House, London, Sir Jujiius Wernher, Bart. (the chairman), pre- 
siding. 

The secretary (Mr F. Gurdon Palin) having read the notice 
convening the meeting, ; 

The Chairman said that he had not very much to add to the 
information contained in the report. As the shareholders knew, 
the business drew its revenue from two sources, the American 
company, in which they had a large holding of preference shares, 
and their works at Erith, and the trades connected there- 
with. Unfortunately, owing to the non-receipt of dividends 

, on the former, thev could not pay the same dividend as in the 
last few years. The falling off in the American return was 
entirely owing to changes in the conditions of trade in the United 
States, those necessitating large expenses, which had to be met 
out of profits. He could not tell even now when there would be 
a return to the dividend-paying stage over in America. They 
had not received dividend for the first quarter of this year, but 
there was every hope that with the very good business in America 


Erith, on the other hand, the returns had been, on the whole, 
quite satisfactory. The year did not begin perhaps quite so well, 
but gradually orders went on accumulating and increasing, and, 
in fact, they had never been so busy as in the last six months. 
They had been equally busy in the first half of the current year, 
and the prospects for the remainder of the business year were 
good. They could npt, however, quite make up for the American 
deficiency, and the consequence was they could only offer the 


cent. for the vear, as against ro per cent. last year. The shortage 


they should soon return to a more satisfactory position. At | 


shareholders a final dividend of 4 per cent., making up 7 per | 
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from America represented nearly 4 per cent., but the directors | 
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had decided to pay only 3 per cent. less, even if they had to | 


encroach as they had done to the amount of £2,000 on the carry- 
forward. There was nothing alarming in that, because the large 
profits carried forward were real profits. Stocks of machinery 
in course of construction, £312,892, were a big item, 
but if they wanted large trade they must have large stocks. 
They had bought out one of their principal 
which, of course, added to the figure. The progress of the mining 
industry of South Africa offered prospects of a continued demand 
for high-class machinery. The result of the year’s trading was 
that they had earned £28,922, and the balance carried forward, 
after paying the dividends, was £86,339, as compared with 
£88,602 last year. In conclusion, the Chairman moved the 
adoption of the report and acconnts. 
Mr Robert English seconded the motion. 
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The Chairman, in reply to Mr Spencer, said the preference 
shares in the Allis Chalmers Company were cumulative, and 
constituted the first charge on the whole of the assets of the 
undertaking. The arrears of dividend on those shares 
up to the date of the balance-sheet were about £27,000, 
and represented five quarters. Another quarter’s interest was 
now due on the current year, which represented another £5,300, 
so that the total amount of interest in arrear might be said to 
amount to £30,000, which, however, would have to be paid up 
before the ordinary shares received anything, but he might 
mention that the directors had sold a few of the shares, and 
since the date of the balance-sheet had made more important 
sales, so that the dividend which they would receive would not be 
quite so much as would appear from the accounts. 

The resolution was then submitted to the meeting and unani- 
mously agreed to; and a further resolution was passed approving 
the payment of a final dividend of 4 per cent., making 7 per cent. 
for the year, on the ordinary shares of the company. 

Some formal business having been transacted, votes of thanks 
to the chairman, directors, manager, agents, and the staff of the 
company terminated the proceedings. 





CAPITOL FREEHOLD LAND AND INVESTMENT COMPANY, LIMITED. 


The nineteenth annual general meeting of the shareholders in 
the Capitol Freehold Land and Investment Company, Limited, 
was held, on the 14th inst., at the Cannon Street Hotel, London, 
the Right Hon. John Young (the chairman) presiding. 

The secretary (Mr H. Milner Willis) having read the notice 
convening the meeting, 

The Chairman said: There is not much in the report upon 
which any particular comment is necessary. It appears that 
the yield of the calves for the year is somewhat in excess of last 
year, and the sales of finished cattle are a little more. They 
seem to expect that some slight advantages will be derived by 
the estate from the making of a railway, which will pass, not 
through the property, but contiguous to it. We all know that 
when a railway passes anywhere near a property, it must be 
to its advantage. The land sales were very few during the year, 
and that arose from the Houston and Texas Railway Company 
throwing a million acres on the market and selling under the 
price which we expect to get for our land. That land has been 
selling rapidly at two dollars 25 cents to three dollars per acre. 
We are looking for a higher price, and it is expected, so soon as 
these lands are disposed of, our land will reach a price we think 
it is worth. Another important point with regard to land in the 
Panhandel—the district in which the Capitol is situated—is that 
it is becoming a district where farming operations are being 
taken up far more actively and with very successful results, 
and these will undoubtedly attract buyers to that country. These 
operations consist in the growing of grain and wheat, and last 
year, even upon our own estate, there were some few acres 
of wheat sown with advantage, and yielding a considerable 
profit. The value of the wheat, if sold in this country, would be 
considered very fair, being somewhere about £4 per acre. That 
is quite sufficient to induce farmers in America to grow wheat, 
and we hope that as our land is turned to agricultural purposes 
it will sell more freely than it has yet done. With regard to the 
debenture account, I think we have a favourable statement to 
put before you. Out of £1,000,000 of debentures £390,000 have 
been drawn and paid for in cash here, and we have, as the pro- 
ceeds of sales of land held, in bills receivable £137,000, in addi- 
tion some £40,coo in cash, which amount together to about 
£177,000, making as the proceeds of sales received, with the 
£30,000 aiready utilised in payment of debentures, £567,000, 
and more than half of the lands is still unsold, besides the stock 
of cattle which is bound to be handed over at the end of the 
tenants’ leases. That puts us, I think, in a very satisfactory 
position so far as paying our debts and having a fair balance 
left over. Out of the cash in hand, a further drawing of £37500 
of debentures is advertised in to-day’s Zimes, and the drawing 
will take place on December 28. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr William Findlav seconded the motion, which was adopted ; 
and some formal business terminated the proceedings. 





BAKU RUSSIAN PETROLEUM COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Baku Russian Petroleum Company, Limited, was held on_the 
rath inst., at the Cannon street Hotel, London, Colonel Ivor 
Philipps, D.S.O. (the chairman) presiding. __ a 

The secretary (Mr A. S. Evans, A.C.A.) having read the notice 
convening the meeting, 

The Chairman explained that the meeting had been called by 
the board in pursuance of a requisition made by Mr P. ctl 
kovitz and other members holding between them not less than 

Mr Dvorkovitz, in moving a resolution for the appointment of 
acommittee with powers to investigate the circumstances attend- 
ing the formation of the company and the subsequent carryms 
on of its business and the conduct of the directors in reference 
thereto, entered into a lengthy statement as to the history — 
management of the company from its formation; sage 
advanced allegations in support of his case for inquiry wii : 
involved grave charges against various persons, whose name: 
he stated. : mee 

The Chairman explained that, in accordance with a prom . 
he made at the last general meeting, he had invited the $ 
largest shareholders and some of the smaller shareholders 
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meet together to consider the question of the reorganisation of | was mainly wrapped up with the provision of railway facilities 
the company. This committee would: have every facility for | 
making an independent investigation of the company’s affairs, in- | 


cluding the questions raised by Mr Dvorkovitz. 

Mr Dvorkovitz intimated his readiness to accept this com- 
mittee if three names, which he mentioned, were omitted from 
it. 
The Chairman said that he could not now withdraw the names 
in question—personally he believed the gentlemen to be abso- 
lutely unbiassed—but he would consider the point. He pro- 


between the Oases and the Nile. They were pushing the line for- 
ward with all possible despatch, and were constructing it them- 
selves in order to save the contractor’s profits. They had 
appointed as supervising engineers the well-known firm of Kin- 
caid, Waller, Manville, and Dawson. Plans of upwards of 30 
miles of route had already been approved by the Government, 
and the permanent way material for that section and the rolling 


| stock for the whole line had been ordered and partly shipped. 


ceeded to submit a resolution approving and confirming the | 
appointment of the committee already constituted for the further | 


purpose of investigating the allegations made by Mr Dvorkovitz. | steep, would now be considerably lessened. 


This committee, he stated, had appointed a sub-committee of 


seven shareholders, which had held several meetings, and the | Nagpur Railway, and as acting general manager, railway experi- 


board were giving them every possible help. He asked the | 


meeting to confirm the action of the board in appointing the | 


cammittee so that there might be no question that they had the 
authority of the company behind them. 
serious Charges, directed particularly against a gentleman whom 
they all respected. The board were prepared to stick to the 
committee as a whole. They did not select it; they merely took 
it from the largest shareholders. : : 

Mr Dvorkovitz then moved an amendment to the effect that the 
names of the three gentlemen to whom he took exception should 
be omitted from the executive committee. 

Mr Stringer seconded the amendment, which was, after dis- 
cussion, submitted to the meeting, and negatived by a large 
majority. The resolution confirming the appointment of the 
committee was then put, and carried unanimouslv. 

The Chairman. announced that the committee would report— 
as, indeed, it was in the interests of the company and all con- 
cerned they should—as soon as possible. : 

The proceedings then terminated. 





CORPORATION OF WESTERN EGYPT, LIMITED. 


The first annual general meeting of the shareholders in the 
Corporation of Western Egypt, Limited, was held on the 11th 
instant, at the Cannon Street Hotel, London, the Hon. 
Alexander O. Murray, M.P. (the chairman), presiding. 

The secretary (Mr Alfred W. Deering) having read the notice 
convening the meeting, 

The Chairman pointed out that the directors had not con- 
sidered it necessary to issue a prospectus, as the object and 
scope of the company’s operations were set forth in the conces- 
sions from the Egyptian Government; but the capital of the 
company was nevertheless fully subscribed, and no less than 
two-thirds of the total capital of the corporation was secured 
as working capital, in accordance with the arrangement made 
with the Egyptian Government. As they had sufficient in hand 
for present purposes the final call of 5s per share had been post- 
poned by the directors. The company had large cash balances, 
and so carefully had these been invested that the first class 
securities in which they had been placed to-day showed a greatly 
enhanced value. As to plant, machinery, &c., the preliminary 
pioneering expeditions referred to in the report extended over a 
series of many years, and had alone made possible the incorpora- 
tion of the company. It was a matter for congratulatory com- 
ment that during the first year in which they had carried on 
business they had almost paid their way, there being a debit 
balance of only £1,276 standing between them and a dividend. 
First and foremost among their dividend-earning resources stood 
the land. They were essentially a commercial land company. 
They had grants of land in Khargeh, Dakhla, Farafa, and 
Baharia Oases in Western Egypt. They had grants of land of 
over 622,000 acres to be taken up fro raid for 30 years, over 
which they had the absolute right of sale. This was one of the 
most valuable land concessions yet granted by the Egyptian 
Government, and its careful and economic development should 
not only provide an advantageous outlet for British capital, but 
should also add a vast revenue-producing province to the 
dominions of the Khedive. Their relations with the Government 
were most amicable. They were in no sense a chartered com- 
pany. The responsibility of policing and public order rested 
entirely with the Government. As to water, it was the opinion 
of Mr Beadnell, who had for years represented the Egyptian 
Government in the Oases, that the underground artesian supply 
in the Oases was practically inexhaustible, and that the output 
at the surface might be almost indefinitely augmented. Lord 
Rosebery’s saying that ‘“‘ Egypt is the Nile and the Nile is Egypt,” 
no longer completely held good, for the Oases lands had one 
advantage over those of the Nile Valley in that they were not 
dependent on the time, volume, and duration of the Nile flood. 
Their several experiments in irrigation had amply demonstrated 
the fertility of the western country under favourable conditions, 
and the initial success they had obtained was all that could be 
desired. As a consequence they were now receiving numerous 
applications for land, and they would soon be in a position to 
proceed with land sales. The price for the Nile lands, accord- 
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ing to Crookshank Pasha, worked out at about £60 an acre. | 
Assuming the land in the Oases to fetch only £12 108 per acre, | 


this would signify no less a sum than £250,000. The Egyptian 
was a thrifty and good husbandman, and it would be part of the 


policy of the directors at a later date to make advances, as was | 


done by agricultural banks, for the better development of 
the land in the irrigated districts of the company’s concessions. 
They had appointed an agricultural chemist, who was carrying 
out experiments in the planting of sugar cane, sisal, cotton, and 
vegetables with complete success. The future of the company 


A complete telephone equipment had also been provided. The 
survey at the oasis end of the line was proceeding, and the 
gradients, which it was at first thought would be somewhat 
Their general 
manager, Mr Beckett, had had, as chief engineer of the Bengal- 


ence which would prove of considerable advantage to the cor- 
poration in its railway construction. Their railway, when com- 


na | pleted, would prdvide access to markets for agricultural pro- 
The charges were | 


duce ; moreover, it should, in view of the great rise in the value 
of land in the Nile Valley, tempt the fellaheen to rent or pur- 
chase holdings in the oases, and thus be instrumental in trans- 
forming those once thickly populated tracts into a busy pro- 
vince again, a province that would participate in the general 
conditions of prosperity which Anglo-Egyptian beneficent rule 
has so abundantly brought to Egypt at large. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr C. E. H. Hobhouse, M.P., seconded the motion, which was 
unanimously agreed to. 

Some formal business having been transacted, 

Mr Ward, in moving a vote of thanks to the chairman 
and directors, remarked that the accounts were clearly stated, 
and that the working of the company, both in Egypt and in this 
country, was carried on in the most businesslike manner. . He 
hoped that when, a year hence, the shareholders reassembled 
the land sales would have yielded satisfactory results, and that, 
above all, the railway would be, if not in actual working order, 
at least, very nearly so. 

Mr Anderton seconded the motion, which was adopted. 

The proceedings then terminated. 


CAPE COPPER COMPANY, LIMITED. 


The eighteenth ordinary general meeting of the shareholders 
in the Cape Copper Company, Limited, was held on the 13th 
inst. at the Cannon street Hotel, London, Mr John E. Champney 
presiding. 

The secretary (Mr P. J. Franks) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,--Last year I had the pleasure 
of being able to congratulate you upon a very prosperous year’s 
working. This year I have the greater pleasure of being able 
to congratulate you upon a still better result, making, in faet, one 
of the best years we have ever had. The total profit is £ 263,562, 
being an increase of £79,767 over the previous year. Our liabili- 
ties are considerably more than in 1904, being £62,442, as 
against £33,226. This increase consists almost entirely of in- 
debtedness on account of ores purchased under our contract with 
the Namaqua Copper Company. On the other hand, the amount 
due to us by purchases of our copper is greater in the present 
year than in the past one by £13,578, nearly the whole of which 
has since been paid. The cash balances are also much higher, 
amounting to £170,430, against £80,610 at the end of last finan- 
cial year. The amount of our investments is slightly higher, 
being £3,750 more than in the previous year. Our stocks of 
copper ores and metal show an increase of /10,1g0, being 
£108,327 in the present year, as compared with £98,137 in the 
previous one. Our costs have increased by £21,724, made up 
mainly of increased costs of working at Nababeep and increased 
freight, insurance, and Swansea charges, chiefly owing to the 
greater quantity and higher value of the ores and regulus brought 
home. On the other hand, other costs have been diminished to 
the extent of £14,798, almost entirely due to the decreased costs 
at O’okiep, and to the transfer of a proportion of the standing 
charges to the Nababeep Mines costs. The net result of these 
various increases and decreases to the costs shows an increased 
cost of £6,926. The returns, on the other hand, show an in- 
crease over the previous year of £08,001, of which £15,779 is due 
to the increased quantity, £34,780 to the higher prices that have 
ruled during the year, and the remainder, £47,442, is due to 
profit on stocks and improved results obtained at the various 
smelting establishments. The rent and stores account shows an 
increase of £1,088, the interest account shows an improvement 
of £1,072, the railway account of £1,468, and our share of profit 
received from the Tilt Cove Establishment of £7,185, giving a 
total of increased receipts of £108,814. from which have to be 
deducted the diminished receipt from the Briton Ferry Chemical 


| Company of £2,457, and the amount paid us in the previous year 


for compensation by the Cape Government of £10,664. These 
increased and decreased receipts give a net increase of £86,693. 
The total output of fine copper from all sources in the colony 
during the year has been 5,917 tons, compared with 5,60 tons 
in the previous vear, being an increase of 267 tons. From O’okiep 
and the trial mines 127 tons of fine copper have been returned 
less than in the previous year, but this has been compensated for 
by the increased return of 394 tons obtained from the Nababeep 
mine. The reserves have diminished in both mines, in O’oKiep 
to the extent of 1.000 tons, reckoned on a basis of 21 per cent. 
ore, and at Nababeep to the extent of 60,000 tons of 5 per cent. 
ore, though the reserves, you will see by the report, remain at the 
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respectable figure of 156,000 tons. Last year, our friend and 
shareholder, Rev. A. A. Toms, likened my constant allusions to 
the diminution of the reserves of O’okiep to the child in the fable 
who cried Wolf! wolf! But, gentlemen, if my memory serves 
me rightly in regard to the sequel to that fable, the wolf did 
come at last, and gave the child a very unpleasant time of it. 
And so it will be at O’okiep; the area of ground in which fresh 
discoveries are probable is constantly narrowing, so that the 
“Wolf”? must come at last, although I hope it will be some few 
years yet before it does come, and I trust before that time that 
Narrap or Coetzee mine, or some other of our trial mines, will 
be producing sufficient to compensate us for the loss of that 
splendid mine, O’okiep. Still, appearances are such as to cause 
us to look out for other mines. We told you last year that we 
were investigating a property in Chili, of which we were led to 
expect great things. These were not realised upon examination, 
and we, therefore, abandoned the negotiations for the property. 
We have lately had another property offered us in America, and 
as it involved only a small outlay we have taken it up on option 
for twelve months, during which we are to work the mines. We 
are also making further inquiries, through agents, in other locali- 
ties, and we have also taken up a small interest in a mine in 
Spain, in which we have invested £7,500. These shares have 
risen in price since our purchase, and the mine is well thought 
of. Although we are making these researches in foreign coun- 
tries, I must add that our great wish is to develop our properties 
in South Africa, and to make further discoveries there. To this 
end our officials at O’okiep were authorised many months ago to 
double the expendit ire upon our trial mines and explorations as 
fast as opportunities might arise, and progress has been made in 
pursuance of these instructions. The machinery at the mines is 
also being changed and made up to date by our new engineer. In 
every way the directors are anxious during our present time of 
prosperity to put everything into thorough order, so that when we 
have to face lower prices we may do so with a well-appointed and 
economical plant. The price of copper remains in a very satis- 
factory position. It is higher than it has been since the year 
1888, and from all appearances it seems likely to remain high for 
some time. We have sold at £87 10s, which is our last price, 
whereas the price realised for our copper during the past year 
was about £68, and we, therefore, look hopefully to the results 
of the current year. With these observations, gentlemen, I beg 
to move the adoption of the report and accounts. 

Mr Edmund A. Pontifex seconded the motion, which was, after 
a brief discussion, unanimously agreed to. 

Some formal business having been transacted, a bonus of 
£5,000 was voted to the directors for their services. 

The Chairman acknowledged the vote, and the proceedings 
then terminated 





BOSTON CONSOLIDATED COPPER COMPANY, LIMITED. 


The seventh annual meeting of the shareholders in the Boston 
Consolidated Copper Co., Limited, was held on the 15th inst., 
at Winchester House, London, Mr John E. Dudley Ryder (the 
chairman) presiding. 

The secretary (Mr George H. Johnson) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said :—Since our 
last annual general meeting the board issued a circular on 
June 1st, in which they notified the shareholders that advice had 
been received of a contract having been made for the treatment 
of the sulphide ores from the mine. 


porphyry ores was announced. Three years ago, when I 
addressed you after my return from the property, I told you 
that it was practically a mountain, upon one side of which 
sulphide ores containing copper were deposited; and upon the 


other side porphyry ores, also containing copper, were found in | 
You will remember that at the end of 1903 the | 


large quantities. 
American company entered into a contract with the Bingham 
Smelting Company, for the treatment of 200 tons of ore per 


In the same circular an | 
issue of debentures for raising funds for the treatment of the | 
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diem; unfortunately disputes arose between the contracting | 


parties, details of which I need not enter upon here ; 
say that our shipments were interrupted to such an extent that, 
according to recent advices, we have still about 44,000 tons of 
ore to deliver. 


suffice it to | 


The management at the mine, feeling satisfied | 
that a larger tonnage could be delivered than the Bingham Com. | 
pany was prepared to take, have entered into a contract for the | 


delivery of 500 tons per diem, or more, to the American Smelt: | 


ing and Refining Company, who are building a smelter for the 
purpose of treating the Boston sulphide and other ores. There- 
tore about the time when the Bingham contract is fulfilled, the 
shipments under the latter contract will have commenced. In 


his annual report, Mr Newhouse informs us that he has given 


notice to the American Smelting Company that he will be pre- | 


pared to delive 
to do this by the discovery of the rich body of ore, and by the 
extensive developments which have taken place during the cur- 
rent year. 


750 tons per diem. Probably he was prompted | 


Intimation of this strike was given to the shareholders | 


on November 7th, and it is also referred to in Mr Newhouse’s | se : 
| become a necessity owing to the additional space which wa 


report. Under the contract, the American Smelting and Refin- 


ing Company have agreed to receive our ores by July 1, 1906. Mr | 
Newhouse expresses the opinion that they expect to be ready to | 


receive our shipments even before the time stipulated in the | : ] es 
' dealing with half the present quantity of ore, and their greatly 


contract. With regard to the porphyry ores, we have long been 
aware of their value, but it remained for our neighbours, the 
Utah Copper Company, to demonstrate the fact that methods 
of treatment had so far improved that they can obtain from their 
ores (which are identical in character to ours) a fair profit. 
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There is no doubt that in these porphyry ores the shareholders 
own a most valuable asset, which, so far as we can judge from 
present developments, is vast in extent, and of rather higher 
grade than was originally supposed. 

Mr F. A. Schirmer seconded the motion, which was carried 
unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


CHAMPION REEF GOLD MINING COMPANY OF INDIA, LIMITED. 


The seventeenth annual general meeting of the shareholders in 
the Champion Reef Gold Mining Company of India, Limited, 
was held, on the 14th inst, at the Cannon-street Hotel, London, 
Mr John ‘Taylor presiding, in the absence, through illness, of 
Sir Charles Tennant, chairman of the company. 

The secretary (Mr F. H. Williams) having read the notice 
convening the meeting, 

The Chairman said he hoped the shareholders would agree 
with him that the results of the past year’s working were highly 
satisfactory. During this period 215,167 tons of quartz, or 33,219 
tons more than in the previous year, were crushed, and yielded 
188,596 ozs of bar gold; 2,617 ozs were also obtained from the 
plates and from the old No. 2 mill, which had been dismantled. 
This made a total of 191,213 ozs of bar gold, or an increase of 
8,004 ozs. A considerably less quantity of tailings was treated, 
owing to the stock of sands at the old No. 2 cyanide works 
having been all used up, and those works were consequently 
closed. During the last four months they had been dealing 
with a larger quantity of tailings again, over 17,000 tons having 
been treated per month, and arrangements were now being made 
for raising the quantity to 19,000 or 20,000 tons, to correspond 
with the monthly tonnage milled. The superintendent estimated 
the stock of tailings and slimes on hand at September 3oth at 
160,500 tons. During the year 177,000 tons less than in the 
preceding year were subjected to cyanide process, and produced 
25,589 ozs of bar gold—a slightly better yield per ton than in 
the previous year. The grand total of bar gold obtained from 
milling and cyaniding amounted to no less than 216,802 ozs, 
which sold for £825,263—figures which again surpassed all the 
company’s records. A most satisfactory feature in the accounts 
was the reduction in working costs; this had occurred in the 
mining and milling 
£250,478, against £250,649. The figures were almost the same, 
but, in view of the fact that 33,000 more tons were mined and 
milled, the saving was remarkable. 
indebted to the use of electrical power, but economies had been 
effected in various directions. The total profit, £467,583, was 
the largest yet earned by the company in any year, and exceeded 
that of the previous year by £5,002. Two interim dividends, 
of 1s 3d and ts 4d per share respectively, amounting together to 
£268,666, had been paid, and sums aggregating £51,340 had been 
written off. With the amount brought forward, £1,425, a 
balance of profit now remained of £149,002, of which the direc- 
tors recommended the distribution of £147,333 as a final divi- 
dend for the year at the rate of 1s sd per share. This would 
make a total sum divided of £416,000, which was equal to that 
paid in the previous year. The expenditure on capital account 
had been £65,769, of which, however, £25,740 had been replaced 
by the amounts written off the profits. 
they had again reduced the sums standing in the books at the 
debit of mining rights, leases, buildings, plant, machinery, 
shafts, &c.. to very moderate figures by writing off the £203,500 
received in premiums on the last issue of shares. With regard 
to the grade of ore milled, the average yield in the past year 
was 17 dwts 12 grs, or 2 dwts 11 grs less than in the previous 
year. He understood that this circumstance had somewhat dis- 
turbed the minds of a few of the shareholders, and he there- 
fore wished to point out that it was only to be expected, as 
larger quantities of stuff were crushed, that a greater proportion 
of ore of lower grade was included. Sir Charles Tennant, when 
speaking at the annual meeting five years ago of an intended 
increase to the stamps in order to enable the company to crush 
10,000 tons per month (they were now crushing nearly double 
that quantity), told the shareholders not to expect that the yield 
of gold—which was at that time over an ounce—would be main- 
tained. It had gradually declined since then, but whereas in 
that year, to September, 1g00, the company paid £286,000 in 
dividends, they were paving this year £416,000. With regard 
to the reserves of ore estimated to be available on September 3oth 
last, they amounted to 378,916 tons— a decrease of rather less 
than 1o per cent. as compared with the figures a year before. 
This was also a matter which had had a disturbing influence 
upon some of the shareholders, although he thought quite un- 
necessarily so. The directors would, of course, have preferred 
to see an increase, but in the three previous years huge additions 
had been made to the reserves. In 1902 80,000 tons were added, 
in 1903 121,000 tons, and in 1904 §3,858 tons, or nearly 250,000 
tons in the short period mentioned. A decrease of 40,000 tons, 
therefore, should not, in his opinion, cause the slightest anxiety 
in the mind of anyone. The purchase of further land had 


required for buildings and plant, and the terms which had been 
arranged with the Oocregum Company for the land wanted were 
quite satisfactory to this company. Five years ago they were 


increased scale of operations had considerably added to their 
surface works. They also had to find accommodation for S. 
persons, as. compared with only 6,000 five years ago. 


‘was convinced that the shareholders might continue to look 
er 
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forward to good results. In the year 1892 crushing commenced 
and had since been continued uninterruptedly, and in the past 
thirteen years the mine had produced nearly 1,750,000 ozs of 
old, which had realised considerably over {£6,500,000, of 
which between £3,000,000 and £3,250,000 had been received by 
the shareholders. In conclusion, the chairman moved the adop- 
tion of the report and accounts. 

Mr Edgar Taylor, in seconding the motion, referred at some 
length to the mining operations carried out in the past year. 

The resolution was unanimously adopted, and, some forma) 
business having been transacted, it was further resolved :— 
“That this_meeting votes the sum of £5,000 to the directors, 
managers and staff in England, and the superintendent and staff 
in India, such sum to be divided in such way as the board and 
managers may think proper.” 

The proceedings then terminated. 








ENTERPRISE GOLD MINING AND ESTATES COMPANY, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Enterprise Gold Mining and Estates Company, Limited, was 
held on the 14th inst., at Salisbury House, London, Lieut.- 
Colonel Weston Jarvis, C.M.G., presiding. 

The acting-secretary (Mr T. Priest) having read the notice con- 
vening the meeting, 

The Chairman observed that the accounts required very little 
comment from him. The balance-sheet was a very clean and a 
very satisfactory one. They would observe that £835 had been 
written off stands and buildings. This was for buildings which 
were sold to the Giant Mine, but they had written off that £835 
as a loss in the balance-sheet. They sold the property to their 
child, and they therefore felt that they would indirectly derive 
benefits which would reduce that loss. They would also notice 
that that amount had been taken out of the profit realised during 
the year. Another point was that the realised profit, after pay- 
ing off all charges, both here and in South Africa, amounted to 
£1,725, which was a most satisfactory one, considering the times 
through which they had been passing. In addition to that, he 
would draw their attention to the fact that the accrued profit 
was very satisfactory. In the balance-sheet they would see that 
the shares in subsidiary companies, &c., stood at £53,126, and 
that there was a note to the effect that their value at March 31, 
1g05—when these accounts were made up—were £77,249. He 
was very glad to be able to tell them that their value to-day 
showed an increase of about £60,000. Debtors against security, 
£29,383, Was represented by loans on the Stock Exchange at 
call. Last year he had explained that the future policy of the 
company would be to husband their resources, and to retain com- 
mand of their funds in order to meet any possible outlay which 
they might be called upon to make. In connection with the 
erection of the reduction plant for the Giant Mine, that policy 
was fully approved by the shareholders, and with that object 
in view they did very little work during the year in prospecting 
the other claim holdings of the company. Since these accounts 
were made up, however, they had commenced development work 
on some of the claims called ‘‘ Guy,” to which he would refer 
later on. Doubtless they would remember that he had fore- 
thadowed in his remarks last year that that would probably be 
the next property that they would take in hand. As a proof that 
this policy of the board of husbanding their resources and re- 
taining command of their funds was a wise one, last spring the 
development of the Giant Mine showed such excellent results 
that it was decided by the board of that company to erect a 15- 
stamp mill and three tube mills—which was equivalent to 30 
stamps—and they were told by their engineers that that would 
probably enable the company to treat 4,500 tons a month. There 
had been suggestions to double the plant, but they were in- 
formed that the board of that company was going to adopt the 
policy of caution, and not to entertain that idea for the present, 
at any rate. To meet the payments for the machinery, this 
company subscribed £30,000, receiving 30,000 of the reserve 
shares at par; but before doing so the directors had taken the 
precaution of submitting the proposal to all the large share- 
holders, and they had approved it. If they had read the account 
of the meeting of the Giant Mine Company, three days ago, 
they would remember that there were 45,000 shares in reserve. 
This company had subscribed for 30,000 of these reserve shares, 
and they. had already negotiated the sale of a portion of that 
number at prices which would return the whole advance which 
they had made, together with a considerable profit. Last year, 
also, he had told them that at the Giant Mine there were 100,000 
tons of ore, of an average value of 13 dwts blocked out. The 
chairman of that company had told his shareholders that they 
had now reached the fifth level, and that the developments had 
shown that the value of the ore was increasing at each level. 
They had already started crushing, and Mr Piper, the company’s 
engineer, had stated that it was his opinion that a four years’ 
supply of ore was already available, and that the profit from 
that supply alone would be equal to the whole capital of the 
company, which was £250,000. The result of the work done 


on the Guy was exactly similar to the condition of the early 
developments on the Giant, and they hoped the same reef existed 
in both. They also owned 80 more claims in the vicinity of the 
Giant, and they had recently made an agreement with Clark’s 
Consolidated Company to take in ten additional claims. known 
as the Comet, which belonged to Clark’s Company, and which 
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were located in the centre of the company’s fifty. They had 
also recently acquired a quarter interest in 220 claims pegged 
out on an extension of the Banket property, called the El 
Dorado, which was so well known and showed such excellent 
results. The position with regard to land was the same as last 
year. The general position of Rhodesia was undoubtedly vastly 
improving, and a good return was expected from their property 
there. The future policy of the company was to prove the Guy 
—and he hoped that they would prove to have an extension of 
the Giant reef there—and then to take in hand the 60 claims in 
the vicinity of the Giant. The position of the company was very 
good, the financial position was thoroughly sound, and the 
statement which he would make next year would in all proba- 
bility be better than the one he had just made. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr S. Weil seconded the motion, which was carried unani- 
mously. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





EXPLORING LAND AND MINERALS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Ex- 
ploring Land and Minerals Company, Limited, was held, on 
the 11th instant, at Salisbury House, London, Mr G. A. Murray 
(the Chairman) presiding. 

The secretary (Mr R. Simpson) having read the notice con- 
vening the meeting, 

The Chairman, in dealing with the accounts, stated that 
the issued capital of the company remained at £424,545. Their 
liabilities at the present time consisted of loans on security, 
£69,000; sundry creditors, £7,763; and contingent liabilities, 
£3,000, roughly. Their liabilities, therefore, had decreased 
from £94,000 at June 30th, 1904, to £80,000 at the present time, 
and, in addition, their assessment of £26,482 on their shares 
in the Lingham Timber and Trading Company had been paid. 
On the other side of the balance-sheet, shares, debentures, &c., 
amounted to £151,374, as against £191,786, the reduction being 
mainly owing to the further writing down of the Lingham shares. 
Properties and interests in properties purchased amounted to 
£187,267, or much the same as the figures of last year. Sundry 
debtors amounted this year to £2,459, or an increase of £15372, 
chiefly accounted for by amounts deposited with their solicitors 
in connection with the David Payne case. Cash at bankers’ 
amounted to £7,277, most of which was held by the bank to 
meet the company’s calls on shares deposited as security for 
loans. Dealing with the items in the profit and loss account, 
he pointed out that the result of the year’s working was a profit 
of £5,030. As against this they had unexpectedly to write down 
their holding further in the Lingham company and also to write 
off the amount standing in their books for the New Inkerman 
mine. These, with a few minor items, amounted to £32,986, 
and the total debit at profit and loss for the year was £27,956, 
making a total to the debit of profit and loss account of £131,448. 
The shares which had a market value had not been written down 
in any way, although they showed a depreciation of about 
£25,000 as compared with their cost. In his opinion, the pre- 
sent position of the company was owing almost, if not entirely, 
to the investment made by them in the Lingham company, 
which had cost them up to the present £130,914. But for this 
investment they would that day have no loans—no liabilities at 
all—and over £50,000 cash at their bank. Nevertheless, when 
the board was reconstituted a year ago he thought that it was 
their duty to protect, in whole or in part, the stake held by the 
company in the Lingham Company, amounting at that time to 
£105,000, and the assessment they had had to pay on the recon- 
struction of that company amounted, as he had said, to over 
£26,000. In the last three or four years all trading companies in 
South Africa had been more or less heavily hit, and timber com- 
panies had possibly suffered more severely than others. The 
position, however, was now improved. Savings in management 
expenses amounting to £7,000 a vear had been made by the Ling- 
ham Company,and it was hoped that still further economies 
would be effected before long. Out of their debenture issue of 
£115,000, £85,000 had been applied towards paying the debts of 
the old company, leaving £30,000, which it was proposed to use 
in extending the pier at Matola to the deep. He was hopeful that 
the Lingham Company would now begin a new career, and that 
as times improved in South Africa they would resume their 
former prosperity. With regard to the Exploring Company’s 
other Delagoa Bay dnvestment—their interest in the electric light- 
ing—he had been informed that there had been a very distinct 
improvement, and that at the present time that undertaking was 
making a very good profit. The New Inkerman Mine had been 
sold by the receiver; the amount written off the past year’s 
accounts on that investment was £4,633, and adding sums pre- 
viously written off, the loss thus sustained by them amounted to 
between £22,000 and £23,000. The Exploring Company had a 
very valuable concession—the Renzy-Tailyour concession—in 
Rhodesia, 125 square miles in extent—75 square miles in Mata- 
beleland and s0 square miles in Mashonaland. Their colleague, 
Mr. Brook, who had been to Rhodesia at the board’s request in 
connection with the dispute with the Chartered Company as to 
the boundary of the Matabele area, took the opportunity while 
there of visiting the Sebakwe area of the concession. The com- 
pany must either thoroughly prospect the concession themselves 
or throw it open to the public on terms. The board, however, 
were in favour of the company’s doing the work. They also had 
a land grant of gs0 square miles, the value of which entirely de- 
pended on population. With their valuable concession, their 
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land grant, stands, &c., he felt that, despite their difficulties, the 
company, if the undertaking were at all economically and ably 
managed, would yet reap great advantages. The boundary dis- 
pute with the Chartered Company had been a difficult matter to 
arrange, as it had involved inquiries on the spot both by the com- 
pany and the Chartered Company. During the past few weeks 
considerable progress had been made in their negotiations with a 
view to an amicable settlement of the matters at issue, and he 
hoped that before long he would be able to inform the share- 
holders that a friendly settlement had been arranged. Since the 
reconstitution of the board they had had a very definite aim in 


view-—namely, to clear the position, and to know exactly where | 


they were in this company. When they did so the directors 

would come to the shareholders with a scheme. In conclusion, 

the Chairman moved the adoption of the report and accounts 
Mr. J. B. Brook, in seconding the motion, said that, being in 


South Africa, he was requested to go to Rhodesia, to look into | 


some matters connected with the boundary question, at present 


the subject of negotiation between their company and the British | 


South Africa Company, and whilst there he took the opportu- 
nity of visiting the Matabeleland area of the Renny-Tailyour 
concession. Since their company acquired the concession from 


the Matabeleland Development Company there had not been any | 
work done on it, nor had there been any prospecting, the reason | 


for this being the unsettled boundary question. Consequently, 
beyond letting the Ivanhoe on tribute, the position was exactly 
the same as when the property was taken over. A number of old 
workings were located by the former owners, and a certain 
amount of work was done on them, but it did not seem that 
those in charge at the time proceeded very far in testing their 
value, nor had the property been thoroughly prospected. Since 
his return the question of having this done and a systematic 
test of whatever was known to exist and of what might be dis- 
covered had engaged the attention of the board. The Sebakwe 
district, in which they had 75 square miles of territory, was 
known to be one of if not the most highly mineralised districts 
in Rhodesia, but what that area contained in the way of minerals 
was at present an unknown quantity, and the same might be 
said of the 50 mile area in Mashonaland. It was known that 
many reefs carrying gold existed on both areas, but it remained 
to be proved whether thev were payable or not. If but one could 
be proved payable, the benefit to their company must be con- 
siderable. 

The resolution was carried unanimously, and some formal 
business having been transacted, a vote of thanks to the chair- 
man and directors terminated the proceedings. 








ASHANTI GOLDFIELDS CORPORATION, LIMITED. 


The eighth annual general meeting of the shareholders in the 
Ashanti Goldfields Corporation, Limited, was held, on the 14th 
inst., at the Holborn Restaurant, London, Viscount Duncannon, 
C.V.O., C.B. (the Chairman) presiding. 

The manager and secretary (Mr C. W. Mann) having read the 
notice convening the meeting, ; 

The Chairman pointed out that when they met a year ago it 
was anticipated that from January 1 last the return of gold from 
the Obuasi group would be 1 ounce per ton, but that promise 
was unfortunately not fulfilled, and for January they only had a 
yield of practically half that amount. As soon as the board 
received this result they decided that the time had arrived to 
send out an independent mining engineer to report upon the 
property. They were able to come to an arrangement with Mr 
W. R. Feldtniann, and his report and recommendations had been 
circulated among the shareholders. Mr, Feldtmann gave full 
details of the position of the mines, and showed that, while 
the ore reserves both in the Obuasi group and at Ayeinm were 
unsatisfactory at the time of his inspection, as soon as the ore 
reserve position at the Obuasi group was rehabilitated the grade 
of ore there could be considerably improved. Among the re- 
commendations Mr Feldtmann put forward to achieve this re- 
sult were the rapid development in depth of all the mines and 
a period of restricted milling at Obuasi for at least twelve 
months, as, in his opinion, after that period had elapsed the 
development would be sufficiently advanced to admit resumption 
of full crushing, and the mixed ore would then give an ex- 
traction over the plates of at least 16 dwts of fine gold per ton 
of ore crushed. Mr Feldtmann’s opinion was largely confirmed, 
seeing that no fewer than 145,000 tons of ore had been crushed 
from the Obuasi group since the crushing operations com- 
menced. The total yield from all sources was estimated to be 
17%4 dwts per ton when full milling was resumed, without taking 
into account any "improvements which might ultimately be 
effected in extraction. Mr Feldtmann was appointed consulting 


engineer in succession to Mr Daw, who had resigned, and he | 


had thus been able to put into operation im July last the policy 
he had recommended. 

well satisfied with the progress made. It would appear that by 
July next the ore reserve position of the Obuasi group would be 


re-established, and the company would be able to resume full 
crushing with the 50 stamps. 


being extracted so as to facilitate the plan of development, and 
the gold recovered was paying for such development and all the 
revenue expenses, including those in London. As soon as the 
position at Obuasi had been restored, attention would be paid 
to the recommencement of development operations at Ayeinm, 
which meant the sinking of a shaft to open the mine in depth. 
The estimated cost of the shaft equipment and sinking 200 feet 
was £6,000, and they had arranged for that amount. 











THE ECONOMIST. 


He had reported that he was generally | 


v3 The work in the mines was so | 
arranged that during the restricted milling period the ore was | 


The pro- | 


[December 16; 1$05. 


blem of the best extraction was still unsolved, but systematic 
experiments were being made, and they looked for a satisfactory 
conclusion. The working costs had been reduced by 14s 2d per 
ton compared with those for the year ended June 30, rg04. The 
directors had endeavoured to obtain a reduction in the rate of 
royalty payable to the Government of the Gold Coast. The ne- 
gotiations so far had not been successful, but the Government 
had agreed to accept payment of the balance of £15,006 due to 
it up to June 30, 1905, in four equal yearly instalments, the 
first of which was payable on June 30 next. To provide the 
further capital needed the directors made a successful issue of 
| £80,000 of 7 per cent. debentures, and had paid off the loan 
from the bankers and all other creditors except the £15,000 due to 
the Government. They had completed some portion of the 
/ capital work recommended by Mr Feldtmann, and there were 
| sufficient funds in hand to take the other matters up when the 
They had issued a certain number of prospecting 
| licences, in order to gain an insight into the ground at present 
| unexplored. The precautions taken against the robbery of gold 
| had reduced the practice to a minimum, and the Government 
| 
| 





| time arrived. 


intended to register all the native goldsmiths and make them 
keep records of their transactions. ‘The shareholders were to be 
; congratulated on the cancellation of the Gold Coast Government 
| Railway guarantee. He regretted that the railway rates had not 
| been reduced to a greater extent; the directors had been in com. 
| munication with the Colonial Office on the matter, and had 
reason to hope for a successful outcome. In conclusion, the 
| Chairman moved the adoption of the report and accounts. 

Mr George Edwards (deputy-chairman) seconded the motion. 

Mr Taylor asked if the Chairman could give the meeting any 
information as to the ore reserves in the whole group of mines. 

The Chairman replied that the directors had no information 
with regard to the matter, but Mr Mactear, of Mr Feldtmann’s 
firm, was present, and might be able to say something with 
respect to it. 

Mr Mactear said that they had no actual figures as to ore re- 
serves at the present moment, but curing the next few months 
the ore reserve position would be very greatly improved. The 
developments had reached such a stage now that every month 
would open them up very much more quickly than had been the 
case in the past. At the same time. he might state that the pre- 
sent position was just what Mr Feldtinann anticipated it would 
be. 

The resolution was unanimously agreed to. 

The Chairman, in moving the re-election of Mr George 
Edwards as a director, spoke in very high terms of the work 
performed on behalf of the company by Mr Edwards. 

Mr E. H. Byas seconded the motion, which was cordially 
carried. 

The auditors having been reappointed, a vote of thanks to the 
chairman and directors terminated the proceedings. 















TAQUAH AND ABOSSO GOLD MINING COMPANY (i900), LIMITED 


The annual general meeting of the shareholders in the Taquah 
and Abosso Gold Mining Company, Limited, was held, on the 
15th inst., at the Cannon street Hotel, London, Sir Charies 
Euan-Smith, K.C.B., C.S.1. (the chairman), presiding. 

The secretary (Mr T. J. Foster) having read the notice con- 
vening the meeting, 

‘ The Chairman said: Gentlemen, I rise to propose to you 
formally the adoption of the report and balance-sheet for the 
year ending June 30, 1905, which you have all received, and 
with your permission we will take them as read, and I hope 
you will agree with the board in considering them as very 
satisfactory. The whole of the circumstances attending the pro- 
gress of our company have been so thoroughly dealt with in 
the report that has been circulated to you all that the further 
remarks that I have to make to you in connection therewith 
will not take up very much of vour time. As regards the 
question of the accounts, I do not think there is anything 
of very special note to which it is necessary for me to call 
your attention. In the balance-sheet of last year there was 
an entry of 20,000 shares in the Mantraim company received 
| by us in settlement of a boundary dispute, and this we tenta- 
tively valued, for account purpeses, at a round sum of £5,000. 
| Since then, however, the company in question has gone into 
| liquidation, and the shares no longer figure in our accounts, 
| but as they really did not cost us anything, we have, with the 
| permission of the auditors, transferred this book value to our 
property account. In the last balance-sheet, also, we showed 
a holding of £25,000 debentures of the Abosso Gold Mining 
Company, Limited. This sunt has now been reduced to 
£14,000, by our having converted £11,000 debentures into ordi- 
nary shares, which we have since sold at a profit of £3,437 105. 
and this, together with the amount of interest earned, has 
| enabled us to keep down our general expenditure in Africa and 
| Europe to the modest total for the year of £3,344 os 4d. With 

reference to the Taquah mine, you will have noticed in our 
circulars and also in our report that we have deemed it ad- 
visable and more convenient to adopt for our accounts the 
“short”? ton of 2,000 lbs. Our mine, I am glad to say, 15 
opening aut in accordance with out most sanguine expectations. 
and at the end of October nearly #o,000 tons were in sight of 
an average value of 23 dwts to the ton. We informed you last 
year that it was our intention to re-erect ten heads of the old 
mill which was on the property, to crush the ore raised during 
development, and, as opportunity might serve, to deal with the 
dumps that have been accumulated upon the property. During 


a 


the year under review, this 1o-head mill was re-erected, and 1” | 
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September and October crushed 695 tons of unsorted develop- 
ment rock and obtained a recovery of 578 ounces gold; and in 
November 310 tons gave a further 224 ounces; but in this 
month work was somewhat interfered with by a temporary 
breakdown of the Cornish pump. These make together 802 
ounces of gold from 1,005 tons of unsorted rock, or a recovery 
of 16 dwts per ton, while the tailings average 6 dwts per ton. 
The importance of these results is apparent when it is seen that 
the average works out at 22 dwts per ton, which result clearly 
proves the correctness of the average assay of the mine already 
referred to. I may also note that during September, October, 
and November, 1,860 tons of old tailings were treated by the 
cyanide process, for a return of 558 ounces gold. ‘These facts 
generally all tend to show that the mine is rapidly becoming 
ripe for the installation of a permanent crushing plant on a 
large scale, and vour directors have it in consideration to pro- 
ceed at once with the necessary arrangements for sending out 
a mill of 50 heavy stamps, as vou will see from the report. 
An interesting fact in this connection is that your board is 
now considering the advisability or otherwise of installing 
a suction gas-engine plant. regarding which our engineers 
have been making the most searching inquiries, and Mr 
Stockfeld has lately been over to the Continent for the pur- 


pose of inspecting certain plants of an _ analogous 
description that are mow in use there. The result 
of our investigations, as far as they have gone, seems 


r mining purposes can be intro- 
cof Africa with marked advantages 


to indicate that gas-engines f 
duced upon the West Coast 


to the company in the cos: tuel and upkeep and saving in 
labour. There seem to be difficulties in running a pro- 


on the Coast; but you may be 


ision which is fraught with so 
without exercising the utmost 


ducer-gas generator and engines 
sure that we shall not take a de 
much importance to the company 
care and precaution. As already stated to you in the report, the 
capital that will be necessary to instal and equip the mill that 
is to be placed upon the property has already been provided for by 
the sale of 40,980 of our shares, which were placed at 30s each, 
and for a commission of 6d per share. The tunds realised by 
this sale, together with the returns that will be obtained from 
the 10-stamp mill alluded to above, and the cash and security 
now in hand, wiil, it is believed, suffice for the complete in- 
stallation of the new plant and for the carrying on of the de- 
velopment of the mine until the productive point can be reached, 
as we hope it will, by the latter part of next year. It may be 
noted that the working costs cf the Taquah Mine will not be so 
large as those experienced in the Abosso Mine; the reef is wider, 
there is no indication of dvke matter, and the mill site is more 
favourable for economical working. With reference to the 
Abosso Company, which, a: you know, has now reached a pro- 
ducing stage, I have nothing to add to what is stated in the re- 
port, beyond advising you of the receipt of cable advice, that 
during November 3,505 ounces of gold were won, valued at 
£14,054, with an expenditure, all included, of not more than 
428 per ton. At our meeting last year, Mr Stockfeld informed 
you that this was the figure at which he hoped to be able to work 
the Abosso Mine when once it was fairly started, and he expects 
to make still further reductions. The operations of the Ankobra 
Company have also been fully dealt with in the report now 
before you. The only new point is that the No. 2 dredger 
made a successful start in November, and for that month’s work 
obtained 144 ounces gold. As to the health upon the Coast, it 
has not been so good as during the precedent year, but we have 
an excellent doctor who, with his wife, a trained and qualified 
nurse, pay every possible attention to our staff. . Last year, in 
the speech I delivered to you, I animadverted to the burden we 
had to bear in the high charges made by the Government Rail- 
way Administration. I am glad to say that, though there is 
much to call for reform in this connection, an improvement has 
been made, and the rate for transport is not so heavy as it was 
in former years. The question of native labour, to which I 
alluded last year, has undergone little change. We have been 
able to obtain a large supply. although the labour, as already 
stated, is not of the very best quality. Our relations with the 
authorities continue, we are glad to say, to be of a most satis- 
factory character. Since we last met, Mr Edward H. Bayldon 
has resigned his seat upon the board, owing to the great distance 
at which he lives from London, and the public duties which 
have devolved upon him in the county in which he is a resident. 
In conclusion, gentlemen, I desire to place on record the hearty 
thanks of your board to Mr Stockfeld, our general manager, and 
to those subordinate to him, who have shown such zeal and 
energy in furthering the interests of your company. I now beg 
formally to move: That the report now submitted, with the 
annexed statement of accounts, duly audited, be received, 
approved, and adopted. 

Sir John Hay seconded the motion. 

Mr Stockfeld then addressed the meeting, and said that last 
year when he addressed the shareholders on the subject of the 
mine he was unable to give any definite figures on the amount of 
ore the mine would produce. The position now was very 
different, for a conservative estimate showed about 60,000 tons 
of ore in sight, of the average value of 23 dwts per ton, and he 
estimated that with another twelve months’ work, another 100,000 
tons would be proved. If the reef maintained its assays, which 
it showed every sign of doing, there would be two years’ ore 
blocked out, by the time the heavy 50-stamp battery was 
erected. Development would be continued, so that there would 
be no doubt as to the position the mine would assume. The 
Taquah mine was not only more favourably situated for work 
than the Abosso, but the reef being larger and more regular, 
and confined between walls, offered much greater facility for 
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cheap work. He was able to predict with regard to working 
costs that they would be much lower than at Abosso. They 
had been going into the matter very briefly, and enquiring as to 
the proper machinery to use. Lord Harr.s had made an interest- 
ing comparison between certain West African costs and Trans- 
vaal costs of 10 years ago, and he could thoroughly endorse what 
Lord Harris said. The Gold Coast had been condemned by men 
like the author of “Gold Mines of the World,” apparently on 
the hearsay evidence of men who had left it. But the results 
would show what the country was really worth. As they had 
had some difficulty in procuring the miners they wanted in 
England, they had recently imported a number of skilled men 
from Pretoria, and they did not anticipate any difficulty with 
regard to labour. During the year the Government had made 
some reductions in the railway rates which would benefit them 
very considerably by reducing the freight bill on the machinery 
when it arrived. 5 

The Chairman expressed satisfaction at the encouraging re- 
marks of Mr Stockfeld, and stated his high appreciation of that 
gentleman’s services. ; 

The resolution was carried unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





ABOSSO GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the Abosso Gold Mining Com- 
pany, Limited, was held, on the rs§th inst., at the Cannon street 
Hotel, London, Sir Charles Euan-Smith, K.C.B., C.S.I. (the 
chairman), presiding. ; : 

The secretary (Mr T. J. Foster) having read the notice con- 
vening the meeting, : : 

The Chairman, in the course of his speech, said: I think 
before proceeding to submit to you the few remarks I have to 
make, I might advantageously congratulate you upon the realisa- 
tion of the hopes we ventured to put forward last year that the 
prospects of the mine were of a satisfactory character, and that 
we should before long arrive at a producing stage. Our hopes 
in these respects have certainly not been falsified. As regards 
the balance-sheet, the principal point on the debit side is to 
note that our debenture issue has been reduced by £12,465, 
which amount was exchanged for a like number of shares taken 
from the 100,000 shares surrendered by the Taquah company, 
and held for this company’s account by trustees, and in this 
connection I might remind existing debenture holders that the 
right of exchange expires at June 30, 1906. The position of 
the company warrants the belief that the remaining holders 
will largely avail themselves of this right by that date. Under 
the head of sundry creditors there is one item which calls for 
some remark. In order to enable us to complete the installa- 
tion of our plant and development, the parent company assisted 
us with the loan shown in the balance-sheet. I am pleased to 
say that this advance has been paid off. As to the credit side, 
I may point out to you that the commencement of production 
necessitated a rearrangement of the expenditure account. Upto 
the last balance-sheet expenditure, other than that on machinery 
and buildings, was grouped under the heads of mine develop- 
ment and general expenses accounts, and these stood as fol- 
lows:—Mines development account, as per last balance-sheet, 
£58,559 2s 1d; further work to June 30, 1905, £32,808 125 rod; 
making a total of £91,367 14s 11d. To this had to be added :— 
General expenses account, as _ per last balance-sheet, 
£29,188 4s; further expenditure to February 28th, when crush- 
ing commenced, £8,689 1s 6d; amount written off machinery 
and plant for material used during development operations, 
£3493 148 5d; £41,370 198 11d; giving a grand total of 
£132,738 148 10d to be dealt with. This sum has been divided 
as follows :—£85,231 10s 2d placed to permanent works account, 
being the cost of the shafts, adits, crosscuts, drainage level, and 
other mining work off the reef; and £47,507 4s 8d placed to 
mine development account, being the cost of all ore developed 
ready for crushing up to June 30, 1905. We shall now add 
to the permanent works account the cost of all further shaft 
sinking, and any other permanent mining work which is neces- 
sary for the mine as a whole, and not merely incidental to open- 
ing out ore for stoping. As to mine development account, the 
figure given above, £47,507 4s 8d, represents the cost of open- 
ing up 84,324 tons of ore ready for stoping for the mill, and 
this works out to 11s 3d per ton of 2,000 Ibs. This figure we 
take at present as the rate of redemption, and it will be seen 
that £5,439 18s od has thus been written off on account of the 
ore crushed up to June 3oth last. Of course the cost of all 
new development work has now been added to this account, 
and, as we are now driving on a wider reef, and consequently 
opening out more ore for the same amount of work, it is hoped 
when the next survey and calculation are made that it will dis- 
close a less average cost, and so permit of a material reduction 
in the redemption rate. Our first profit and loss account is for 
the four months March-June only, and shows a balance, after 
deducting debenture interest, of £6,850 1os 6d. The working 
costs are given in full detail on schedule 1 accompanying the 
report. They are higher than it was hoped they would be, and 
this is largely due to the fact that mining has been costly on 
account of the bad hanging-wall in the S.W. section of the 
No. 2 and 3 levels, where we commenced stoping. In the lowest 
levels the dyke is smaller and is passing away, so that we trust 
soon to have the mining cost reduced to alower level. It will be 
seen that we have already made good progress towards the fulfil- 
ment of the forecast which our manager made last year, that the 
working costs would be 42s, to be gradually reduced to about 
35s. The rate of working costs is the only item in which we 
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shareholders at the fast meeting. The mill started on March 1, 
as promised, the extraction and returns have been all that was 
looked for, and development is well in advance of the mill re- 
quirements. The ‘returns are given in full detail in schedule 
No. 2, and show from March to October that 23,022 tons were 
crushed and 19,840 ozs. bullion recovered, realising £79,622. 
fo this must be added the November return received since the 
reports were published, showing 4,163 tons crushed for 3,505 ozs. 
gold, valued at £14,054. Together we have, in the nine months 
during which the mill has been working, recovered gold valued 
at £93,676. The schedule shows all details, and it may be 
pointed out that our gold is of high value, and that the re- 
covery, which averages about g2 per cent., is a very good one 
indeed. In conclusion, the Chairman moved the adoption of 
the:report and accounts. ; 

Mr. Mark Attenborough seconded the resolution. 

Mr. Stockfeld (the general manager) then addressed the meet- 
ing, and gave particulars as to an important development which 
had taken place, and which had a most direct and far-reaching 
bearing upon the future of the company—namely, the borehole 
put down by the Fanti Mines on the deep levels of the reef, and 
almost in a line with this company’s main shaft. This bore- 
hole, he stated, after passing through two banket formations, 
encountered at a depth of 2,483 feet, a third one giving an assay 
of 24 dwts per ton over a width of 25 inches. 

The resolution was carried unanimously, and some formal 
business terminated the proceedings. 


NEW GOLD COAST AGENCY, LIMITED. 

The annual general meeting of the shareholders in the New 
Gold Coast Agency, Limited, was held, on the 14th instant, 
at the Cannon street Hotel, London, Lord Harris (the chair- 
man) presiding. 

The notice convening the meeting having been read, 

The Chairman remarked that the material change in their 
liquid position was due to their having invested considerably 
in the Wassau company. They at present held 56,551 Wassau 
shares, 28,110 of which were due to the sale of their interest 
in the Adjah Bippo Deep property, the rest being purchases. 
The shareholders of the Wassau company now shared with them 
the cost of developing the Adjah Bippo Deep. Moreover, what 
was the agency’s ground would be developed much sooner than 
if they had to sink a shaft for themselves. By this arrangement 
they had also secured an interest in the Adjah Bippo itself, upon 
which it was hoped to recommence crushing early next year. 
He then referred to the agency’s large holding of shares in the 
Fanti Mines, Limited, and stated that that company had recently 
struck the reef in their borehole on that part of the ground over 
which this agency had an option. ,It seemed to the board that 
the strike in this borehole was of special importance, for it had 
proved that the reef continued of good value and thickness down 
to 2,500 feet. Having commented on the accounts of the agency, 
of the Adjah Bippo Deep, Limited, and of the Cinnamon Bippo 
Company, Limited, he said that, as regarded the general out- 
look, he felt justified in speaking with considerable confidence. 
He thought that the mining industry of the Gold Coast had 
passed through the crisis which it was in last year, and in many 
directions there appeared to be very encouraging prospects. 
On the question of labour, he also thought that they were justi- 
fied in regarding the future with favourable anticipations. The 
cost of white labour averaged about £33 a month, and was more 
expensive than in the Transvaal, but, on the other hand, natives 
could be used on the West Coast for work which in the Transvaal 
was only considered fit for the white man to attempt. He gave 
statistics to show the material reductions which had been made 
in working costs on the Rand during the past ten years, and 
said that what had been done there would be equally possible 
on the Tarkwa fields. There was another very satisfactory 
factor about the West Coast reef. Comparing its width with 
that in South Africa, they found that it varied considerably in 
different mines, but the West African reef was slightly the 
larger, and as they got deeper it proved to be rather better 
than the borehole results promised. On the West Coast there 
were now ten continuous miles opened up and proved, and there 
was sufficient indication to warrant their anticipating at least 
16 miles continuously. Having regard to the length of that 
reef and the length of the Rand reef, the West Coast gold out- 
put, as compared with the Transvaal gold output of 18 years 
ago, was quite encouraging. He had been very disappointed 
about this West Coast industry, and about their own properties 
for a year or more, but recent results and a comparison of those 
facters which applied, he considered, to the reefs there and 
in the Transvaal had dispelled these doubts. He now felt con- 
fident that there was a successful future before the industry in 
West Africa, and he saw no reason why this agency and their 
subsidiary companies should not share in that prosperity. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr S. Christopherson seconded the motion. 

A Shareholder asked whether the total working cost of the 
Abbontiakoon Block 1 amounted to 31s 9d, including ros for 
mine redemption, was correct. He wished to know whether 
that did not leave a small item only for mining and managing 
expenses. His own impression was that the Abbontiakoon 
Biock 1 had not allowed for mining redemption, and that the 
Abosso was the only company that had. The <Abosso costs 
were 48s, and it would be exceedingly interesting to know if that 
included 10s for mining redemption and 12s for milling charges, 
which would leave gs gd for all management and all mining, 
which seemed rather a small item. 


The Chairman replied that the figures he had quoted were 
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he resident engineer, and he had not 
brought the figures with him. But, after all, the figures be- 
longed to the Abbontiakoon. 

Mr Edmund Davis remarked that he was one of the directors 
of the Abbontiakoon Block 1, and he was in a position to say 
that the 31s 9d did include the mining redemption, but he be- 
lieved the working costs would be nearer 20s than 31s gd. 

The resolution was then submitted to the meeting, and unani- | 
mously adopted. 

Some formal business terminated the proceedings. 





DAGGAFONTEIN GOLD MINING COMPANY, LIMITED. 


The third annual general meeting of the shareholders in the 
Daggafontein Gold Mining Company, Limited, was held, on the 
11th instant, at the offices, 3 Gracechurch street, London, Mr 
J. C. A. Henderson (the chairman) presiding. 

The secretary (Mr W. L. Castleden) having read the notice 
convening the meeting, 

The Chairman said that it gave him great pleasure to meet the 
shareholders, as what he had hoped for last year was now 
an accomplished fact. The reef had been reached at various 
points, and what was twelve months ago only a fair assump- 
tion was now known to be incontestable; and the results 
achieved so far had been unusually satisfactory. Briefly, the 
main reef had been proved throughout the property since it had 
been reached by several boreholes. (At No. 6 borehole the reef 
was reached at a depth of 3,692 feet, but, allowing for deflection, 
the vertical depth was 3,100 feet. The width of the reef was 
51 inches, with an assay valuevof 11 dwts 9 grs over 23% inches. 
At No. 5 borehole the crown was lost, and considerable diff- 
culty was experienced with regard to it. However, it had been 
recovered, and boring was being proceeded with at 1,946 feet. 
No. 4 borehole was the furthest put down west, and was soon 
at a sufficient depth to show the regularity of the strata on that 
part of the property. At No. 3 the reef was reached at a depth 
of 2,117 feet, and its value was 19 dwts over 18% inches. No. 2 
was a joint borehole put down in conjunction with the Grootvlei 
company, and the main reef was struck at a depth of 5,540 feet, 
the reef being 36.3 inches in width. On survey the hole showed 
that the actual distance from the surface was 4.880 feet, confirm- 
ing the previously expressed views that the reef would be found 
at that point at a workable depth. At No. 1 the reef was reached 
at 3,276 feet. They had to congratulate their representatives in 
South Africa on the work that had been done on the Dagga- 
fontein. As to projected works on the Mynpacht, at the present 
moment they were not able to say anything. They were await- 
ing the decision of the Government with regard to the area to be 
allowed to companies under the new gold law, and they would 
have to await the meeting of the Legislative Assembly, which 
was expected to take place in March. That which they had asked 
for, and that which they felt they were entitled to, considering 
the deep level *‘ propositions,’’ was a third of the whole area 
—or 2,096 claims. Whether the Government would grant these 
or not remained to be seen. Anyway, they could not take from 
them their other rights, which were half of the income which 
the Government would receive from the claim licences. Another 
question which was very material to them was that of labour. 
A great deal of the uncertainty with regard to that was now 
passed, for Chinese labour, he believed, had come to stay. In 
the first instance he was bitterly opposed to Chinese labour, but 
experience had materially modified his views. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr W. Bryson Butler seconded the motion. 

Mr W. Pott, the company’s general manager in South Africa, 
then addressed the meeting, and stated that the work done on 
the property was extensive in character, and had been accom- 
plished at acheap rate. The results so far had been satisfactory. 
Their property was advantageously situated; coal would be 
obtainable cheaply, and water and labour were plentiful. 

The resolution was unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the Chairman for presiding terminated the proceedings. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


-—- REcEIPTs.—-~ —— Rec IPTs.——5 





| Estimate Apl. 1, '05, Apl.1,'04, Week | Week 
for the to to ended | ended 
Year ({ Dec. 9, ; Dec. 10,| Dec.9, } Dec. 10, 
1905-6. 1905, 1904. | 1905. | 1904. 
Balances in Exchequer | £ cs £ 
lst April :— | 
Bank of England ......) «+ += | 6,352,909 5,462,116 oe ‘ 
Bank of Ireland........' 1,077,369 861,726 ae es 
| _ 2. | 7,430,278 4,263,842. 
: REVENUE. 
| | : | " 05,48: sil 879 000 861,000 
eeensesesacees eee~| 34,050,000; 24,179,006, 25,482, ,000 | , 
pape "77588"! 39'200,000. 20,992,900 21,410,200! 458,000} 594,000 
Estate, &c., Duties ........ , 13,000,000 8,855,000 8,185 200; 224,000, 193500 
Stamps ....... ce ceccccveres 8,000,000 5,537,000 4,993,0C0! 162,000; ee ; 
Land Tax and House Duty 2,700,000 430,000 560,900; 10,000) py 
Property and Income Tax 31,000,000 6,253,000, 6,555,400 | 25,000, = 
Post Office ........cseeeees | 36,500,000 10,510,000. 10,060,000 $10,000} 800, 
Telegraph Service ........ 4,050,000 2,910,000 2,716,900 | 69,000: sae 
Crown Lands...........-.. ' 470,000 340,000 370,000 os i 8 
Receipts from Suez Canal " j 
name and Sundry Loans| 1,034,000 679,205, 608 652 "ia sas “an 
Miscellaneous ...........- | 1,450,000 948,335 878,371 48,3 eee 
*Revenue paid into the; | -— iii | senceninonecnanese | cease: BE 
" Rcnonnet pbawe ted '142,454,0c0 81,655,541 81,812,023) 2,676,351, 2,766,804 
| cenmineeniaie® { ———$ | | — 
| Total, including Balance..| , 89,063,819 86,075,865 ee “* 
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"OTHER RECEIPTS. 
Repayment of Advances for 


Baion ...cecs 


Under Telegraph Acts, 1892 


t0 1904 ....00- 


Under Uganda Railway Acts, 


1896 to 1902 ... 


eee we eneee 


Under Naval Works Acts, 


1895 to 1905... 


Under Military Works Acts,, 


1897 to 1901 ... 


Under Land Registry (New 
Buildings) Act, 1900 ...... 


Under 


Public 


ner 


Expenses Act, 1903 . 
Under Public Offices Site 
(Dublin) Act, 1903 ........ 


By Issue of 


Exchequer 


Bonds under the Supple- 


mental War Loan 
E xe sheq uer! 
Bonds under the C apital| 
Expenditure (Money) <Act,| 
1904 


seen cease 


By Issue of 


By Issue of 


By Issue of 


‘Exchequer! 
Bonds under the Finance: 
Act, 1905 .... 


Exchequer! 


Bonds under the Cunard 


— (Money) Act,| 


count — oe 
Section 10 of the Finance! 
Act, 1904 .... | 
Temporary Advances, de-| 
ficiency .... 


Ce reeesseces 


Ac-| } 
‘under! 


Temporary Advances, Ways; 


and Means 
Treasury Bills, £4,500, 


(including, 


in ee and cee 


in 1904-5) .... 
ao 


Revenue paid 


COC Pere eeene 


See ee ewer nee 


into “tne; 


Exchequer, as above . 


Revenus 


Customs ... 


paid 


to Local 


Taxation Accounts, &c. at 


Excise ..... 
Estate, &c., 


Total... 


cluding Payments to 
Local Taxation Ac- 


counts, &e 


National Debt Services ... 


Duties . 


Aggregate Revenue, in- | 





' 


sin 


00 


176,000 
291,000 
289,000 


756,000 


|152,210,000 
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380,020) 
550,000 
191,592/ 


1,675,060 


945,408 | 
| 

23,000) 
115,000! 


9,854,604 | 


1,000,000 


| 
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820,000 450,000. 
1,429,500, 1,275,000 
1,400,000 185,000 ws 
6,000! 10,000 
98,500 80,000 .. 
35,000, - 
| 
6,413,990. “ 
5,475,000! ee 125,0C0 
- 1,000,000... 
1,000,000 oe i ee 
5,600,000 «2 | ee 


5,250,000} 20.000,000' 2,750,000 
~ hoaoraa2siiza 695.855 8.426, 351! 2 491,804 


'142,454,000' 81,633, a1 81,812,023 oe | 


j 
| | 
99,824 106,027 eet ve 
3,426,851) 3,300,673 41,000 _ 31,000 
2,953,839' 2,900,242 a. 115,000 
6,480,514, 6,306,942 2u :000, 146,000 


88,114,055, 88,118,965 — 2,912,804 


——— 





| a Total Issues out of the Exchequer 
Ve 4g to meet Payments from 
1305-6, ) | emiasens.— 
including Apl. 1 1'05,) Ap). 1, ’04,' Week Werk 
Supple- to to | ende ende 
mentary Dec. 9, Dee.10, | Dec. 9, | Dec. 10, 
Estimates 1905. _ 1904," _1905. | 1904, 





Other Consolidated Fund 


Services .... 
Payments to Local Taxa-| 


tion Accounts charged on 
the Consolidated Fund . 


Supply Services 
Expenditure 


OTHER ISSUES. 
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For Advances for Bullion. . 
For Advances for Intereston 
Exchequer Bonds issued! 


under the Capital Expen-) 


diture (Money) Act, 1904.. 


For Exchequer 
issued under the Supple-| 
mental War 
re 
Less—Paid oft 
by National 
Debt Com- 
missioners .. 


Under Telegraph Acts, 1892 
to 1904 ...... | 
Under Naval Works Acts, ! 
1895 to 1905.. 


Loan Act, 
£14,000.000) 


4,009,030 


Under Military Works Acts, 


1897 to 1901 


Under Land Registry (New 
Buildings) Act, 1900...... 


Under 


Public 


Buildings 


Expenses Act, 1903 ...... 


Under Public 


Offices Site 


(Dublin) Act, 1903........- 
Under Cunard Agreement 
(Money) Act, 1904........ 
Deficiency Advances Re- 


WON ‘celtecdvn 


Ways and 


Means Ad- 


vances Repaid (including 
£3,000,000 ‘Treasury Bills 


in 1904-5) .... 


or 


Balances in Exchequer :— 
Benk of Engiand ...... 
Bank ofIreland........ 


Treasury Dec. 12, 1905, 


TO READERS AND CORRESPONDENTS. 


Ihe Editor cf the EconomMIST cannot undertake to return rejected 





communications. 
Communications must be authenticated by the name of the writer 





Bonds! 


£ 








£ £ 
. 28,000,000' 18,504,865 18,085,044 
1,620,000 1,118,626 


1,160,000: 654,966 
111,304,000} 71,186,409 


142, 084, 000 92,464, 866 


- 10,000,020) 


600,000) 


2,485,000) 


900,000 
23,000, 
148,000 


356,433 


681,370 


2,698,124 


a 





£ £ 
276, 026 263,582 
1,068,993, 23,223, 
654,927 | 
75,515,946 2, 196,980, 2,478,041 


95,324,910! 2,496,229, 2,743,625 
370,000. tit ‘a 
6,500,000 10,000,C00 tis. 
450,000. 
2,539,000, .. > 
2,550,000 4 j 
6,000 
109,500 © 33,000Stsi«w‘a‘s 
35,000; .. ie 
20,000. 
5,600,000. 
10,150,006 


106,350,299 123,654,410 12,529, 229 2743, 623 





Inec.orDec .forWeek 


2,016,754 4,352,868 —4,255,901 — 57,819 


686,577, + 153,023 + 206,000 
5,059,445 —4,102,878 + 148,181 





Oct. 32,300,944 1,245,000 out) 


TE 


TERMS OF sU BSCRIPTION ‘ 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 20S ; 
Cheques ond Post-office Ovders to be made fayable 
the Economist 
Colonies and Abroad, £2 4s per. 4 MI. 
Copies oy the Economist nay always be obtained in Paris and Nice 
of MessvsGalignani. Paris: 224 Rue de Rivoli; Nice: 8, Avenue 
Masséna. New York : International News Co., Duane street. 


ROYAL 


INSURANCE 


Yearly, 40S. 
to the Proprietors of 








The Largest Fire Office in 
the World. 


Head (1, North John ‘St., LIVERPOOL. 
Offices: ( 28, Lombard St., LONDON. 
COMPANY. 


rire. ire. | Total Funds - $13, 062, 125. 


ROC K LIFE ASSURANCE 


COMPANY. 


ESTABLISHED 1806. 
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WEALTH— _SECURITY—STABILITY, 
Paid in Claims upwards of a i £12,533,000 


Provision for Old-Age Pensions. 
ANNUITIES—SINKING FUND POLICIES — ACCIDENT — 
BURGLARY—FIDELITY INSURANCE. 

Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH 
CLASCOW, LEEDS, MANCHESTER, NORWICH, STOKE-ON-TRENT. 


Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
GEORGE S. CRISFORD, Actuary. 


APPLICATIONS FOR AGENCIES INVITED. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccounNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, December 13, 1905. 


a DEPARTMENT s 


ONR is ccaena Se 399, 395. Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 50, 0,549, 395 


Notes 





49,399,395 49,399,395 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000: Government _securi- 
Rest .cccccccceces - 5,232,030' ties ......... «see 17,238,989 
Public deposits* .... 6,377,335 Other securities .... 33,678,978 
Other deposits ...... 48,866,406 Notes....... «++eee 20,596,120 
Seven-day and other Gold and silvy er coin 1,601,020 
bills... .cecececees ___ 86,336 
73,115,107 73,115,107 


Including Exchequer, Savings Banks, Commissioners of National Debs,and 
‘Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


Dated Vecember 14, 1905. 
The preceding accounts compared with those of the previous 


week exhibit :— Sommanee Decrease. 
£ 
Circulation (excluding 7-day and other bills).... = 11,775 Sf 
Public deposits ....... 0. ceeeceeceeeeeceeereeccens es 4,992,638 
Other deposits .........-- a 
Government securities . ‘rs 
Other securities ....... 591,303 
Ballo «cccccccccccccccceces 960,278 
BOGE: «fe caccscsescsccssnesee . : 
RESCTVE..2.- ccc cecccccccccccccccccscccscscsccces 972,053 





The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended December 13, 1905 :— 














| ! a joe! 
naw: | |Cireulation faaeeenee Fe 3 
Coin and | (excluding ; oa | i2=2 
Date. Abroad or Deposits Banking Reserve.) 
| Bullion. “out for — Depart- ea] FI 
Export. : ment, 1S! s 
#3 


1905. £ £ £ £ £ £ 
Sept. 20 35,231,394 334,000 out) 28,804,685 55,415,876 43,878,975 24,876, 709) 4; 

~ 27 34,628,996 530,000 out, 29,271,435 59,372,578 53,964,230 23,807,561) 40" 
29,773,075 54,273,190 51,036,920 20,977,869, 388. ~ 
29,374,640 49,532,494 46,764,515 20,586,064 414 — 
28,940,345 50,045,002 46,204,053 21,672,620' 434; — 


11 36,510,704 434,0C0 out! 


18 32,162,965 208,000 in, . é 
25 31,923,525 520,000 out; 28,888,315 53,403,133 49,728,177|21,485,210) sof _— 
i Nov. 131,509,740 11,000 out, 29,189,095 53,867574, 50.925,610 20 770,648) 384 ~ 
8 31,288,685: 565,000 in, 28,911,880 55,402,481 49,845,820 21,425,805, 40 ~ 
15 32,546,004; 88,00C in 28,585,725 53,331,168 48,811,138 22,410,279 2 |. 
22 32.974.344 235,000 im) 28,542,335 55,604,122 50,647,571 22,882,009! 414 — 
29 33,559,530 261,000 in; 28,717,135 55,702,079 50,242,345/23,292,445, 41 


28,791,500 (56,608,605, 51,309,270) 23,169,193, 405 — _ 


2. 6 33,510,693) 527,000 in) 
a 13 32/550 415. 610,000 out) 28,803,275 55,243,741 50,917,967/22,197,140) 402 — 
i 
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Subjoined is our usual table, affording a comparative view cf 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


Dee. 11, 


At corresponding date Dec. 17, Dec. 16, Dec. 14, Dec. 13, 
with the present week 1895. 1902, 1903. 19¢4, igus, 
Circulation (exec 1 ding) £ : | 


7 £ £ 
Bank post bills) 25,565,960 28,799,865 28,406,435 27,674,700; 28,803,275 





Public deposits ... oe <i 9,764,112. 7,563,510 7,925,715' 6,377,335 
Other deposits . -+| 51,220,937 36,653,567 33,131,387 40,455,192) 48,866,406 
Government securities a 14,836,249 16,108,658, 19,234,927, 15,609,872) 17,238,989 
Other securities *,......... | 25,951,572 27,647,375 24,841,288 28,613,258, 33,678,978 
Reserve of notes and coin) 35,958,621 20,523,895 20,471,479 22,003,362! 22,197,140 
Coin and bullion ........ | 44,724,581 51,248,760; 50,427,914, 31,228,062 32,550,415 
oe of reserve to i { 401% 
iabilities ..............| 60 44 = [ 4 | 
Bank rate of discount ....| eo | e 2 a 4% 


“| % 
Market rate, Smonths’ bills 3} 38 3 24g, AG 
Price of Is* .....0..| l06$E ate BBs 87¢8# 897% 
Price of silver per oz. ... ee 223d | bid 
Average price of wheat ..' 24s lld 25s Od | 26s 74 
on Paris (short) | 25.224-274 25.15-20  25.163-13 | 25.15- 

— Amesterdain (short)! 12-24-3 12.23-33 a Le 12.1-14 | 

— Hamburg (3 —— 20-6 
Clearing-house return os 


20.64-68 63-67 20.59-63 | 20.66-70 
- 16 947,000 205,425, 300 2044 412,000 182 495,000 ‘201,126,000 


* New 2# per Cents.—Goschens. 


The amount of the ‘‘other deposits '’ compared with the ‘other 
securities,” showed in 1895 an excess of £25,269,365, and in 
Ig02 an excess of £9,006,194, in 1903 an excess of £14,290,099, 
4nd in 1904 an excess of £11,839,934- In 1905 there is an excess 
of £15,187,428. 

In 1902 at this time the Bank rate was 4 per cent., and there 
were large movements in connection with instalments on loans 
and payments for Treasury Bills. The outside discount rate 
stiffened up to 3/% per cent. for best three months’ bills. Busi- 
ness on the Stock Exchange was quiet, but prices were for the 
most part firm. 

At the corresponding pericd in 1903 the Bank rate was 4 per 
cent., and the fear of an advance having to a large extent passed 
away, the outside rate for best three months’ bills declined from 
31% to 334 per cent. during the week. The pressure for temporary 
supplies towards the end of the year was beginning to be felt. 
The stock markets were dull and prices flat. 

In the same week of 1904 the Bank rate was 3 per cent., and 
while money was in fair demand there was no great pressure on 
supplies. In the open market the discount rate for best three 
months’ bills was 2/3 to 276 per cent. The feature in the Stock 
Exchange was the wild fluctuations in American Rails. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amoun 
of bills and cheques cleared at the Bankers’ Clearing-house 
Special days are given separately, together with the total increase 
or decrease ( to es in each case :— 



































Country | 

Weeks Ending | Town Clearing. = Clearing. | Total 

Date, 1905. £ £ £ 
January 2 to October 25 | 9,183,401,000 755,991,000 | 9,939,392,000 
November 1 251,896,000 18,799,000 | | 270,695,000 
8 395,733,000 21,183,000 | 216,916,000 

15 241,258,000 | 19,588,000 | 846, 
2. 203,023,000 — 19,067,000 | 222,090,000 
29 200,356,000 16,918,000, 217,274,000 
December 6 294,310,000 21,451,000 | 315,761,000 
182,958,000 18,168,000 | 201,126,000 
DEER: écansecatatcanes 10,752,935,000 891,165,000 | 11,644,10C,000 
Corresponding total 1904 . 9,159,208 ,000 848,650,000 | 9,998,858,000 
Increase or Decrease in {| + 1,602,727,000 | + 42'515,000 | + 1,046 .243,000 
EE 2a shes Aub itienticcat U = 1751 % |= 40% be 1645 % 














Gross total in 1904 ........ j 9.677,988,000 866,209,000 10,564,197,000 
Dc ibeskseeheceekos 9,234,956,000 84,869,000 | 10,119,824,000 
Increase or Decrease in { + 443,052,000 | + 1,340,000 + 444,372,000 
Ss e/checs wietimae nee 1 = 48% | = §01% j= 439 % 


Specrat Days. 



































Stock Exchange Pay Days. | Consols Pay Days. F — + the 
Date. | £ Date, ; z Date, £ 
1905. i ; 1905. 1905. | 
Jan. 13toAng.16, 1,238,591,000 May 4 46,002,000 May 4 46,002,C00 
Ce See 81,526,000 June 1 55,589,000 *June 3 27,315,000 
ae | eer 85,575,000 July 5) $2,424,000 July 4 43,235,000 
Teer 87,742,000 Aug. 53 43,886,000 Aug. 4 40,615,000 
CA, RB cnacdcess 90,118,000 Sept. 1 45,153,000/Sept. 4 36,961, 
ae 86,745,000 Oct. 4 56,278,000’ Oct. 4 56,278,000 
Se See 92,553,000,Nov. 2 46,671,000 Nov. 4) 30,723,000 | 
eee { 87 662,000 Dec. 1 56,535,000 Dec. 4); 57,444,000 
Total, 1005 ...... 1,850, 512 000 oe 638,783,000, .. | 497,070,009 
Corresponding | 
total, 1904.... 1,378,268,000 597,140,000 434,614,000 
Inc. or Dee.}}+ 472,244,000 + 41,645,000 oe + 62,456,006 
in 2905 ....jji= 34°26 % ae me: GOSH i... = 14°37 9, 
Grogs total in 1904 ,536,586.000 .. §97,160,¢00 ve 445,281,000 
__ ee ,456,775,000 594,605,000. 382,285,000 
Inc. or Dec. li+ "75,811,000 .. + 3,555,000 + 62,996,0C0 
in 1964 ....Ji= 5°48 % os = C59% | = 16°47% 


PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 


| 1904-5. > 


1903-4. ae lnc. or Dec, 
MANCHESTER-— £ £ a rae | % 

Jan. lto Dec. 2 ......'243,247,800 229,436 100) + 15811700 6-02 
Week ending Dec. 9 ..; 5, "483, "700 4,903,500) 4+ 580,200 11-83 


— _ 


Total to date....../248,731,500 234,339, 600) #+14591900 6-14 


| 
LIVERPOOL— 


Jan. 1 to Dec. 2 ....../187,361,700 179,897,900) +7,463,800 4:15 
Week ending Dec. 9 ..) 4,183,100 6,424 1900'—-2, 241,800 34:89 


ee ee 


Total todate ...../191,544,800 186,322, 300 +5,222,000 2:80 


ae 























ae 


BIRMINGHAM— 


Jan. 1 to Dec.2 ...... 


51,411,600 49,406,800} 42,004,800 4:06 
Week ending Dec. 9 .. 


1,080,000 853,100|+ 226,900: 26-60 


seeatidinbiegneets —|— 





52,491,600 50,259,900, 42,231,700 4:44 


Total to date...... 





SE TD | TED 


NEWCASTLE-ON-TYNE— 


Jan. 1 to Dec. 2 .... ‘| 59,627, $00 72,447,400) — 12819500 17°70 
Week ending Dec. 9 .. 970, 600) 1, "485, 000)-— 514,400, 34°65 


a 


| 60, 598, 500, Tine 932,400 13333900 18: “18-03 


BRISTOL~— 


Jan. 1 to Dec. 2 teseee| | 28,940,600 28,337,000) + 603,600 21 
Week ending Dec. 9 ..}| 576, 900 529, 500) + 47, 600 9:0 


_ Total to date......' 29,517, 500 28,866, 300 + 651, 200" 2:26 


*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exi*:. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


a moeinte generar pelea 
| 
| Dec. 14, | Dec. 7, | Dee. 15, | 


: RE pape 
| 1905 1905. i 190 ‘Last W "k. Last Year. 
| 


Total to date...... 











\Compar ative Increase 
or De crease. 


ASSETS £ £ £ £ £ 

Coin and Bullion—Gold 1s 401,000 115,555,000 106,601 000 — 154,000 + 8,800,000 
Silver; 43,515,000 43,509,000. 44, 245,000 + 6,000 — 728,000 

Government securities) 15 704,000 15,704,000! 15.704 

Discount and advances. . ‘| §3,313,.00 51,431 ‘coo 43,277, 000 +1, 882 000 + 10, 036, 000 

LIABILITIES, 

PO. iv ciaveswnss tacaoun 179,620,000 180,652 000 171,807,000 —1,032,000 + 7,813,000 

Government deposits ..| 14,941,000 14,380,000 9,292,000 + 561,000 + 5,649,000 

Private deposits ........ | 23607,000 22,412,000 19,700,c00 +1,195,00G + 3,907,000 


__ NETHERLANDS BANK. 





| Dec. 9, ; Dee. 2, | Dec. 10, | 
—_ 1905. a. Last W’k. Last me 
ASSETS. | 2 | | £ 
Coin and Bullion—Gold' 6,602; 000 6,602,000 5, 67, 000 + Sas, 000 


Silver 6,055,000 6,045,000 6,152,000 + 10,000— 97,000 
Discount — and advances 9,626 


000 10,237,000 8,734,000 —- 611,000 + 892,000 
LIABILITIES. | 
Notes io cizoulation al 22,853,000 23,101,000 21,126,000 — 258.000 + 1,727,000 








Deposits .. «..ssss cvcvese ' 494,000 406,000 513,000 + 88,000— 19,000 
— BANK OF SPAIN. 
rad | Dec. 9, | Dee. 2, | Dec. 10, |) ac aat ey 
} 1905. 1905. — |Last W’k. lest Year, 
| 
ASSETS. | £ £ £ £ 
COO 6 ck vi0scceveuseeunen 15,012,000 15,002 000 14 883,000 + 10,000) + 129,000 
DOE 5 sadagevdsectennes | 22.747,000 22.867000 19848 000'— 120, 000) + 2,899,000 
Loans and discounts ....} 46008,000 45,876,000 49,792,000) + me — 3,784,000 
Spanish 4 o% tock ..cce. | 13,779,000 13,779 000 14,770,000) és ‘ 9$91,C00 
bills, obliga- | } 
yng ; = : . ; a ‘| 6,000,000 6,000,000 6,000, 000, ¥e ee 
1 LITIES. | | 
eiddiedlie 555. dues | 61,842,000, 61,901,000 64, 057 000 — 59,000 — 2,195,000 
ts d current) 
Peeoounts a itvaeseaene 22, 224,000 22.064 000 24 900: 24,€04, 000 + 160. C00! — 2,380,000 
BANK OF RUSSIA. 
reno ta ae Nov. , Nov. | Nov. Be rane itt 
8/21, ; 1/14 | = 8/al, } 
1905. 1905. 1904. Last W’k “Last Year, 
ASSETS. £ £ £ £ £ 
I i a 87,450,000 87,619,000 85,411000 — 169, ova + 2,039,000 
Balance abroad ........ 29,861,000) 29, 547,000 16,268,000 + 314,000) + 13,593 000 


dsubsidi coin _ 4,065,000 4.072.000 6 896.000— — 7,000,— 2,831,000 
foventnes k aa loons 31,316,000, 28,933.000 26 546,000 + 2,383, 000 + 4,770 000 
Other loans and advances. 14,391,000 15,909,000 15 556,000 + 482,000 + 1,055,000 
Se t bel to 

ecurities belonging t osnnai 


I, ~ eines obaceenn san 7,003 00C 5,941,000 —- 53,000,+ 1,C09,000 
Miscellaneous .......... | 6,603,000 6,229000 5,940,000 + 376,000 + 635,000 
Balances due by | 

branches & treasuries) 3,947 /,000 4,940,000 3,356,000 — 993,000 + 591,000 





184, 184 585,000 182,252,000 163,714, poo: +2, $2,333,000 + 2C 871, 000 
1, 706,000 110,442,000 83,317,000 + ~ 000) + 27, am 000 
Capital of ee ....| 5,£04.00) 6,504,000 5,50 4,000, 
sit : t 
wanes ae insite sini 48.421.000. 47,417.000 45, 499,000 +1,004, 000'+ 2,922, oo 
Treasury account ......| 7,229, 000 7,260,000 20,302,000-- 31 ‘000 CD 
Miscellaneous .......... 6,815,000 6,409,000 6,347,000 + 406.000 + 468, 
Balances due to branches 
5,910,000 5,220,000, 2,745,000 + 699,000 +5 3,165,000 


and treasuries ........ 
1184,585,000 182,252, 900 163, 163,714,0 000 + + 2,333, 000 + +2037 “Ly “000 


LIABILITIES. 
Notes in Circulation . 


ES SN 
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AUSTRO-HUNGARIAN BANK. 


Dec.7, | Noy. 30, | Dec. 7, ; 
1905. 1905. 1904. Last W’k. Last Year. . 
ASSETS. £ £ £ £ 
Coin and bullion—Gold 44,938,000 44901000 48.624,000 + 37,000 — 3,686,000 
— Silver 12,018,000 12080000 12,139000— 62,000— i21,000 
eee advances, &c. 24,536,000 25329000 19,769,000 — 793,000.+ 4,767,C00 
IABILITIES, ' 
Circulation ............ 70,503,000 72,179 000 68,185,000 —1,676,00C + 2,318 000 
NATIONAL BANK OF BELGIUM. 
+ Dee. 7, , Nov. 30, | Dec. 8, | Pyr4 
1905. 1905. 1904. Last W’k. Last Year. | 
ASSETs. £ be £ 
Coin and bullion ........ 4,939,000 4,815,000; 4,909,000 + 124,000 + 30,000 | 
Other — SOS ee 22,397,000 24,495,000, 22,536,000 —2,098,000 -—- 139,000 | 
UIABILITIES. } } 
Notes in circulation ....  27,025.000 28.486,000 25,952,000 ~1,461.000 + 1,073,000 | 
Current accounts ...... 3,469,000 2,936,000 3,370,000 + 533,000 + 99 000 
IMPERIAL BANK OF GERMANY. 
Piao 2 - , Dec. 7, Nov. 30, | Dec. 7, = ‘3 a 
| 1905. 1905. | 1904. Last W’k. Last Year. 
ASSETS. | £ £ } £ | £ 
Coin and bullion........ ' 41,370,000 42,148.000 49,981,000 — 778,000 — 8,611,000 


Discounts and advances 49,419,000: 52,881,000 40,602,000 —3,462,000 + 8,817,000 


LIABILITIES. | | 
Notes in circulation ...., 64 839,900} 66,505,000 63,942 000 —-1,666,000 + 897,000 


Currentaccounts ...... _ 26,230,000! 27,774,000 26,203,000 1,544,000 + 27,C00 
BANK OF ITALY. 
Nov. 20,, Nov. 10, , Nov. 20, |_ 


1905. 1905. 1904. Last W’k. Last Year, 
ASSETS. £ £ £ fc. £ 
Reserve—Gold coin and } | . 
CSS Sey 23,586,000 22,769,000 18,831000'+ 826000 + 4,755,000 
— Foreign gold bills, 3,283,000 3,285,000 3,349000'—- 2,000— 66,000 
— Silver.....s.0000- 3,174,000 3,148,000, 3,166,000 + 26,000 + 8,000 
State notes & sml. change 558,000 468,000 547,000 + 90,000 + 11,000 


..| 16,847,000 14,650,000, 11,695,000 + 2,197,000 + 5,152,000 
8,277,000 8,293,000 8,382000— 16,000— 1C5000 
3,754,000 6,881 000. seiscanel Samco — 3,295,000 


39,845,000 49,432,000 36,076000 — 587.000 + 3,769.000 
2,651,000' 2,407,000 3,888,000 + 224,000 — 1,257,000 
3,964,000! 5.994.000 3.409000— 30,000+ 555000 


Discount and loans 

Public stock & State lo’ns 

Credits, intern’] & abroad 
LIABILITIES. 

Note circulation ........ 

Current accounts 

Deposits at notice ...... 


NEW YORK ASSOCIATED BANKS. 


| Dec. 9, | Dec. 2, ; Dec. 10, 
| 1905. | 1906. 1904. Last W’k. Last Year. 
AssETS | £ £ £ £ £ 
Cree ic cnncescaes | 34,706,000, 35,968 000) 42,394,000, —1,262,000 — 7,688,000 
Legal tenders .......... | 14.658,000) 14,904,000; 15,382,000 — 246,000-— 724 C00 
Loans and discounts . .. ./203,264,000 204,776,000 216,418,000) —1,512,000 —13 154,000 


LIABILITIES. 
Circulation 
Net deposits (ine. U.S. | 

Government deposits)|198,448,00C 201 ,434,000/223,608 000 —2,986,000; —25,1€0,000 
U.S. Government De-| | 

NS cy vat Cxeehees | 1,714,000) 1,714,000! 4,662,000 — 2,948 000 
Resxrve (Specie & Notes), 49,354,000) 50,872.00) 57,776,000 —-1,508,000' — 8,412,000 
Legal reserve .......... | 49,612 000) 50,358,000) 55,902,000 — 746,000; 6,290 000 
Excess of actual reserve) +s 514,000! 1,874,000 es | 
Deficit of actual reserve 248,000: ae i 3 — 762,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d.; and the frane, lira, and peseta at 25 per £. 
American currency is reduced into English money at 4s. per dollar. 


Discount and Loan Market.—At the beginning of the 
week the market was still flooded with the Exchequer Bond 
money, and loans could be bad on almost any terms. Dis- 
count rates also continued to fall away, best three months’ 
bills being taken at 33 per cent. On Wednesday, however, 
there was a sudden change, apparently due to the action of 
the Bank in taking money off the market, in order to check a 
threatened outflow of gold from the country. The sudden- 
ness of the raid caused some outcry,as from an _ over- 
abundance with loan rates ranging from 1} to 2 per cent. the 
market became pinched for supplies, and some borrowers 
had to go to the Bank, where they were charged 5 per cent. 
for loans for a week The movement is still in progress, the 
joint stock banks assisting the Bank of England by restricting, 
advances. The market is in a rather unsettled condition, 
and quotations are wide. For loans the terms for day-to-day 
borrowing range all the way from 3 to 44 per cent., while for 
seven-day loans the quotation is 3} to 4 percent. Discount 
rates have stiffened appreciably, 4 per cent. being in some 
cases asked for best three months’ bills, but the general | 
terms range from 3} to 3) per cent. The Bank Return 
shows that the stock of gold amounts to £32,550,415 or 
£960,278 less than last week. A sum of £350,000 in gold 
was taken for abroad, leaving about £610,000 to be ac- 
counted for by the expansion of the home circulation of 
coin. The note circulation increased £11,775, and there 
was a reduction in the Reserve of £972,053. It now 
amounts to {22,197,140, and the proportion of Reserve 
to liabilities is } lower than last week, at 40} percent. The 
repayment of the Exchequer Bonds has caused a reduction 
of £4,992,630 in the Public deposits, while adding £3,627,774 | 
to the Private deposits. The Government securities show an | 
increase of £200,000, and the other securities on the matur- | 
ing of bills at the Bank have been reduced by £591,303. 


10 654,000; 10,814,000) 8,505,000 — 160,00C + 2,148,000 


— 2,122,000 
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The subjoined table shows the rates quoted rom day-to 
day during the week :— 





’ j | | 
coed Sat. Mon. Tues. Wed. Thor. ‘Gay, 





%'%1%1% 81% % 
eM 


4 4 4 4 4 





TRB ia ds once ccnsudiscesesas 
| Market rates of discount:— 
. Gaye’ bonkers’ OE vaescs. 3t 333 3 33 3 3 33 3 ; 
GRORERS OS cc wc ccccceess oes St fa 22 3 4 
4monthe’ do .....cccscees - 33 33 33 3z ya 3 fx 38 3 
ON OO Siccccecdacsveseds Se SR KOE ASR SE 34 33 
| Loans:—Day to day.............. 1 41 Wg i 1 zBmss & 
COE cocsccccactactesdiesuuscas 2 £2 232 23123 2:12 2:2 234 
Fortnight (at last Settlement) .. 4} 43 4 42 44 4 43 
Deposit allowances:—Banks .... 2 24 2 2 24 ‘2 24 
Discount houses at call ........ 2h 24 2s 24 23 24 2% 
DRO ove nsuvececsens eae 23 23 23 23 23 23 23 


The tollowing is a comparison with previous weeks :— 


Trade Bills.* 





| 
| £9 Bank Bills. 
25 diabetes aaa 
| == 43 Monttis. 4 Months. Months. 3 Months./4 Months. 6 Months. 
1905. | % | % % % % e128 
Sept. 1..12 13 2 2 2 22 2 2 2 2 24 «23,23 3 
8... 3 12 23,28 «23'98 3S im 3 13 3 3 
15../1 3 2 ae oF ae 34 3h 33 
22..18 2°28 3/3) 32:3 3 3534S 4 
29.. 2h 3 Sy 3} 34 33 3 3% «(4 4 
Oct. 6...23 uC i 3 413 434 4 4h Oh RO 
13.. 33 a a 2 oe 
20.. 34 4 4 3a iH 4k af 44 4 4 
27..24 4 4 '4 3 415% & & &IQ 4 
Nov. 3..2 4% 4 3z 4 34 4 |}4 4h 43 44 | 44 44 
10...3 34:38 4 3 4 | 3 ; 4 $n 2h & 
17..35 4/38 4 3h 4 | 33 4448 40 461424 
24..:2 3) 3p 4, & 33 4 44 42 4h | 43 4h 
Dec. 1.. 24 Sik # 35 3 33 4 3? 4 | 3 44 
S$... &| 34 3¢ 34 33 33 4 
15..3 44°33 4 33 3b OB 4 43 4 43,3 4 


* These rates range from those current on the very best paper to those paid 
on bills ‘or which the Bank rate is usually reauired. 

There was a material advance in bar silver on Saturday, 
the quotations rising ;,d, to 29}}d and 28jd per ounce, 
while Monday saw further increases of }d and +d, and 
Tuesday of ,j;d, these movements bringing the rates to 30}d 
and 29}d respectively. Slight declines of 4d and 3d, how- 
ever, were made on Wednesday, but in the immediate quota- 
tion this was more than recovered on Thursday by a rise of 
isd, future remaining unchanged, while to-day, no alterations 
being made, the rates left off at 30,°;d per ounce, spot, and 
29;4d for two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular 
dated December 14th :— 

Gold.—Bar gold, fine, 77s 10d per oz standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 54d per oz, 
nominal ; French gold coin, 76s 54d per oz, nominal ; Japanese yen, 
76s 54d per oz, nominal. 

Silver.—Bar silver, fine, 30;4,d per oz standard ; bar silver, two 
months’ Gelivery, 29j;d per oz standard; bar silver containing 
5 grs gold, 30}3d per oz standard, bar silver containing 4 grs gold, 
30gd per oz standard ; bar silver containing 3 grs gold, 303,d per 


oz standard; cake silver, 322d per oz; Mexican dollars, nominal ; 


quicksilver, £7 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India. The tenders amounted 
to Rs.78,750,000 at 1s 4 1-32d to 1s 44d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 





Rs. z 
April 1, 1904, to March 31, 1905 .......... 365,357,363 .... 24,425,558 
April 1, 1905, to December 6.1905........ 241,077,867 .... 16,100,596 
eek ending December 15, 1905.......... 10,056,356 se 672,316 
2 251,134,233 2... 16,773,112 
Allotments since last Friday :— 
Rs. 
ON ici ncane 1,700,000 in transferscn Bombay... At Is 4 3-32d, 
Wednesday...... 1,172,000 in bilis on Caleutta...... } 
gees 461,000 in bills on Bombay ...... pat te Sah. Aho 
© éeers 312,000 in bills on Madras ...... } _ 
(At ls 43-324. Abou 
a. aeieden 500,000 in transfers on Caleutta..- 12 % and above in 
( full. 
o.oo 5,305,000 in transfers on Bombey .. At 1s 41064. 
oo | howe 250,000 in transfers on Madras At Is 4 3-32d. 
oe eeeees 940,000 in bills on Bombay ...... ‘ Atls 4 §-32a 


a: atembes 300,000 in bills on Madras ..... : 
The amount to be offered next week will be Rs.10,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 
Tues., Bars ........-. 5,000 Thurs.,S. America .... 350,000 
pp  eererre eee. 445000 » Continent .... 100,000 





Total ........-.«. 4900001 Total .........-.. 0006 


It is announced that the Hon. N. Charles Rothschild has 
been elected a director of the Grand Trunk Railway Com- 
pany of Canada. 

The Bank of Adelaide opened a branch at Cowell 
(Franklin Harbour) on November roth, under the manage- 
ment of Mr. George Loader. 
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The Western Australian Bank have opened an agency of | Charing Cross station. There was a fall of 1} in Great 


their Northam branch at Meckering, which is in the agricul- | Eastern and of 1} in Dis 


tural districts about 20 miles from Northam. 


Bilbrough and Co., of Lloyds, E.C.), a director of the com- 
pany, in place of Mr G. N. Marten, deceased. 


Frederick street, 





Worcester. 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ’Change. 
On, | Usance, 
i December 12. | December 14. 

NE icncnenicsnidabous seseeseee| Cheques 25 113 25 133/25 10 25 124 

SNE ed kb Saas tacadtionsincssed Smonths 25 324 25 374: 25 324 25 sr 
IN ibah0nnesdedvecancdsee do 25 324 25 374 25 324 25 37 
Amsterdam ...........-.seeeee Cheques| 12 2 12 23112 2 12. 25 

ne "vc esguseueaueneaeed Smonths 12 43 12 43,12 4% 12 42 
NL cGhavks secs cncesessivneees “ 20 66 20 70}20 66 20 70 
Co. cweseebacnestebe ” 20 6 20 70} 20 66 20 70 
SEE sinvendiphchienns sees, om | 20 66-2070 | 20 66 =20 70 
Vienna and Trieste ............ ” 24 32 «24 36 | 24 32 24 36 
NN SEE OE * 25 45 25 50/25 43% 25 48} 
St Petersburg .......... ” 242 243) + 248 
Es idkcsscescecceee ” 242 248 24g 46-248 
Genoa, Naples, &c. ...... ” 23 45 2 50/25 45 2 
Madrid, Barcelona, &c, 8 36h5 374, | 3643 3775 
SRS oLapakbbneetes cus ” 50¢3 50,5; | 
CINE 6b ohnbinsdscccccxes's ' o 25 46 25 514/25 463 25 51} 


__ FOREIGN RATES OF EXCHANGE ON LONDON. 


| | | 
Rates | ates 
' Latest ie | Latest 7 
| Of Ex- Usance. of Ex- Usance, 
Dates.| change| | Dates. change. | 
Paris ...... Dec. 15 25°11 Ch’ques Rio Janeiro.... Dec.14 164d 90dysst 
Brussels..... — 14 25°19 +» Buenos Ayres... — ll 488d 90dysst 
Amsterdam. — 14 12°10 Short. DoPm.onGold — 15 12727), .. 
Berlin ....... — 14) 20°37 9 Montevideo.... Nov.18 5148d 90 dys st 
Do .....-| — 14 202 3 mos, Bng Sng 
Hamburg .., — 14 20364 Short, Melbourne .... Oct. 20§ dis§pm 60 dys st 
Frankfort ..; —- 15 20°354 ss Sydney ........ _ 20 dis4pm , 
Vienna ..... — 15 2401 ~ Adelaide ...... — 208 distom ,, 
St Petersbrg — 14 93°70 3mos. Calcutta ...... Dec.15 1/444) , tel’g’ph 
New York...) — 15 4822 60dy at Bombay ...... — 15 1/4,%,} \transfer 
Lisbon...... |— 14  S0$ Sight. HongKong.... — 15 2.0}4_ transfer 
Madrid .. | 15 31°92 e Shanghai...... — 15 2/103 x. 
i — 14  25°084 | 


cities are as follows :— 
Bank 
Rate, 


% % 
Paris ...... 3 May 24, ’00] 3 
Berlin......£6 Nov.11,°05} 54 
Hamburg .. 6 Nov. 11, 05} 5: 
Frankfort .. 6 Nov. 11, 05) 54 
Amsterdam . 3 Nov. 7, '05} 23 
Brussels.... 4 Oct. 31, 05} 3% 
Vienna .... 44 Qct.17, 05} 44 
Rome ......« 5 Sep. 22, '04) 5 
Turin ...... 5 Sep. 22, '04) 5 


Open ! 
Market. 


\ 


The discount quotations current in the chief continental 


Bank 
Rate, 


Oper 
Market. 


% % 
Genoa...... 5 Sep. 22, 04] 5 
Geneva .... 5 Oct.17,’05, 43 
St Petersbrg 7 Dac.13,'05' nom. 
Madrid .... 44Sep. 24, '03) 4 
Lisbon . .. 5gJan. 11,99) 5 
Stockholm... 5 Seps.21,'05; 5 
Christiania.. 54Dec.12,’05] 54 
Copenhagen. 5 Oct. 3, 05; 44 


At other centres the latest recorded quotations are :— 


% ' 
New York (call money).. 10 | Calcutta, Bank min....... 


Ditto (endorsed Bills) 54 to 6 


principal gold exchanges :— 
Francs. FRENCH. | Marks. 
25.324—4 p. mille for us 
25.224—Par 


20.43—Par 
25,12 p. mille agst us 


i 


% 


Bombay, Bank min....... 


GERMAN, Dollars. AMERICAN, 
20.52—5 per milleforus 4.89—5 per mille for us 
4.867—Par 


20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 


French “‘cheque’’ exchange 25f llc, or 42 per mille agst us. 
German short exchange .. 20m 37jpf, or 2§ agst us 


New York exchange | 


“ Cable transfers ” f eee --$4.868, or 23 agst us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. 
December 13 and 28 
January 1o and 24 


AccounT. 
December 14 and 29 
January rr and 25 


Consols, fanuary 4, February 1, 
The settlement concluded this week was not of large 


volume, uncertainty as to political developments at home and | 
abroad having greatly restricted operations. 
fore, quickly got through, particularly as monetary con- 


ditions were somewhat easier than on the previous occasion. 
Movements in prices were not very wide, except in particular 


cases. 


In the Foreign market, there was naturally a big fall 


in Russians, Nicolas Railway bonds making up 7 and the 


Series bonds 5} 


lower than 


at the end of November. 


Japanese bonds showed a slight loss, while Chinese had, as a 


rule, improved. 


French and German issues made up higher, 


and there was an improvement in Turks, but Spanish, Greek, 


and Bulgarian had fallen slightly. 


Among South Americans, 


the chief feature was a rise in Argentine Provincial Cedulas. 
In the Home Railway market, Chatham and South-Eastern 


i EY Re 


Great 


The directors of the London and South-Western Bank, | 
Limited, have elected Mr Arthur Bilbrough (of Messrs A. | 


| 








| 


passed away, anda heavy fog at the beginning of the week 


a 


7 
74 
The following are the standards for gold points ot the 


It was, there- | 


L trict, and except for a good rise in 
Northern Deferred, the other movements on 
the account were unimportant. Canadian Pacific shares 
were carried over at 178}, as compared with 179 a fortnight 


| before, while the three Grand Trunk Preference stocks made 


| up 1, 1}, and 1} higher respectively. In the American section, 
Branches of the Birmingham District and Counties Banking | je : 


Company, Limited, wil! be opened on December 18th at | respectively, 


Great Northern aud Northern Pacific made up 6 and 3 lower 
but there were gains of 43 in Union Pacific, 3} in 


Birmingham, and at Foregate street, | Denver and Rio Grande, 4 in New York Central, and 1} in 


Southern Pacific. Mexican First Preference rose 3} on the 
account. Cordoba and Rosario Preference gained 7}, and 
Buenos Ayres and Rosario 2, while San Paulo (Brazilian) 


| made up a point lower. 


The week’s business in the House has been restricted in 
volume, and while the tone has not been particularly weak, 
prices have receded slightly in a majority of cases, owing to 
| the uncertainty of the immediate outlook, and the approach 

of the Christmas holidays. British Government stocks are 
lower in price, owing mainly to the advance in money rates 
|on the Continent, and other gilt-edged securitics are dull 


| from the same cause. Foreign stocks have exhibited a fair 
degree of firmness, as the situation in Russia, if it cannot be 


said to have improved, is, at any rate, no worse. Some 
weakness has been apparent in the Home Railway market, 


the effect of the Charing Cross disaster not having altogether 


was depressing from its known effect of interrupting traffic 
and increasing working expenses. Americans have been well 
maintained, despite apparently adverse circumstances existing 
in New York. Grand Trunks have been in some request, and 
there has been a partial revival of the demand tor South 
American railway stocks. No particular feature has been 
developed in the Miscellaneous market, and in the Mining 
groups Premier Diamonds have been sold down, while Gold 
shares, though inactive, have been comparatively firm. 
There have been wide fluctuations in Geduld shares on 
conflicting reports as to the value of a_ new strike. 
Copper mines continue to receive considerable support. 
Home and Colonial Government Securities.—The 
firmness shown last week in the gilt-edged security market 
has not been maintained, the chief reason being that although 
supplies of money have been very abundant, there are signs 
of a change in conditions, and discount rates have firmed up. 
Consols have receded to the extent of 3, the closing price 


being 883, as compared with 89% last week. There are 
declines of 4 to 3 in Childers’ Annuities, Irish Land _ stock, 


the War Loan, Local Loans stock, and the Transvaal 
| Loan. India Sterling issues have also fallen } to } 
generally. London County stocks are steady, on the fairly 


good tendering tor last week’s new issue, but Water 
| Board stocks are a fraction down on the week. Provincial 

Corporations are steady to firm, advances of a point each 
| being recorded in Portsmouth and Devon County Three per 
_Cents. A very small business has passed in Colonial stocks, 
| and the only variations in prices are small improvements In 
| New South Wales 3} per Cents. and the 4 per Cent. stocks of 


























Queensland, Tasmania, and St Lucia. 
| - - CLOSING Prices, i 
| Last | |Move- 
Week | Sat. | Mon. | Tues.) Wed. ‘vhurs. Friday|ment. 
Cons. 23% red. 1923 e3 x} 894 3x} 898 gx! 89F 4x, BIE 4x 89 32 8839 \— 7 
Do aje Jan. 4....| 898 Zx| 89g gx 5 i 894 3x. sx 89k #) 89 +\— 2 
| 23%, red. 1905...... ; 944 4x) 944 9x) 943 9x! 943 7 Lex 943 3 a G| +e 
| 24%. ved. 1905...... | 884 9x} 884 9x} 884 ¥x! 88 dx! 88 4x 88 4 872 8H— 7 
| Guar.2$%, (Lrish Ld) 90313x! 90314x! 904 1x} 904 1x 90h 1 90k 3, 903 Gi—- 34 
| Naticnal War Loan| | ,| 
23% Stock ...... 984 9x} 984 9x| 98} jx} 984 gx! 98g fx 98 498 §— 4 


Exchequer 3% Bds., 
red. 1905 ........ 9931002 |99%10039931002,.. |. ne Shia 28 ip 
Do red. 1907 ....'1008 §|100 3/1008 g|100g 100g § 100g 8 100} {- 


Do red. 1909 ....|1002 £/100g 2)1008 8/1008 31004 } 1004 {1005 oe 
; : [os 4x, 99 4x 983 94) 984 9 — 


| Local Loans 3% Stk 99 ix} 99 ¢x/ 99 4x) | 
| Trans. Gov. 3% Stk) 99 2| 989 9} 983 93| 983 9; 983 93.982 939% 9 — 
| Bank Stock........ 1293 6 293 6 |293 6 \293 6 293 6 295 6 295 6) . 
| India 34% red. 1951/104354x/ 104}54x|104954x/104954x 10495 tx 1044 £ 1044 Z}— 
Do 3% red. 1948. .| 96374%|963 74x/963 73 964 7x964 ‘Vx S64 9) 96 4)— 
Do 24%, 1926 ....| 80414x/804 1¢x| 80 Ix) 80 1x 80 1x 80 1) 80 1 -- 
Do Rupee 1854-5| 654 aa 654 64) €53 64! 654 64| 654 64654 64 654 64 
Met. Cons. 349%... . )104454x| 104454x|104454x/ 1044543 104454 x| 1044 54/1084 53]. 
Met. Water Bd.3%B! 974 3! 97} 3] 974 3! 973 31 S74 3 97 «4 | 963 73—_ 4 


Poreign Government Securities.—The reactionary 
element in Russia seems for the moment to have gained the 
upper hand, and Count Witte has apparently thrown in his 
lot with them, and is declaring his confidence in the restora- 
tion of*the ancien regime. At any rate, there is a partial lull 
in the turmoil, and Russian bonds are steadier, though the 
variations as compared with last week are irregular, some 
loans being quoted higher and others lower. Japanese Four 
and a-Half per Cents. show an improvement, the other issues 
being steady. Chinese are quiet and unchanged. The stocks 
of the principal European Governments have not moved, 
there are small advances in Portuguese and Turkish 
issues, while Greek Rentes and the Monopoly loan have 
relapsed. Hardly anything has been done in Argentine 





stocks made up substantially lower, owing to the accident at-| Chilian, and Brazilian stocks, but some fresh speculation ha 
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been induced by the President's Message in the bonds] British Railways.—The traffic returns “ ‘the salnadoal 
likely to be affected by the construction of the Panama companies, with the possible exception of the Great Northern, 

ca notes ap ene abet eat and Honduras] were again very satisfactory, but the market has been dul, 
bonds also show an improvement. The following were the | 0¥™8 ' other influences. Among these ew be mentioned 
principal rates for continuation charged at the settlement :— | the discussion as to the causes of the Charing Cross root 
Argentine, Brazilian, Chinese, and Japanese issues, 4 to 6 per | collapse, and a growing demand for an extensive survey of 
cent.; Italian and Turkish Unified, even to 2 per cent. ; similar structures. Then there are signs of a change in 
; do | monetary conditions. The approach of the holidaystends to 
restrict business, and the heavy fog at the beginning of the 
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Portuguese and Peruvian Debenture, 4 to 6 per cent. 

















Ordinary and do Preferred, 5 to 7 per cent.; Russian, 2 to 4 
| per cent.; Spanish and Uruguay, 3 to 4 per cent. week greatly dislocated the traffic, and is certain to produce 
The following are the latest closing prices, &c., of some of | #" adverse effect by reducing gross receipts and oe : 
the leading stocks :— “ Making-up” working expenses. The stocks of tae “ heavy ines are . 
—Closing Prices—, _ Rise Prices. about a point lower generally. There is a further drop of i 
argentine 5.18651 oo... eNGNE: Hoalay- oF Fall. Deg.12.N0%-28,| 11 in South-Eastern Deferred, bringing it down to 524, 50 | 
Do 3891 Funding............ 101 :. “M01... .. -. .. 101;4.. 101 | that the comparison with South-Western Deferred, to which i 
BD gy Cong Ss <5 Ne a cee ten 443 -- 44% | we called attention some weeks ago, no longer holds, the 
i ds, 1889...... oe oe bee Beso OF ] : 7 . ¥ . . 
Do W. of Miness% ........ en ce, a aw 78 pa latter being quoted at 56}. Chatham Preference stocks are 
Bulgarian 6%, 1892........-..- 10h... «=«OisiwwswwsSCws 1024... 1012 | A sopoint and the Ordinary is } lower than last week. 
; 520. 3 4 ~ ° - > . . 
Chinese 1 Silver, 1898 "12... a get i ttt gett BE | Great Northern Deferred is j, and Lancashire and 
Do Gold 1896,5% .......... 1022... «1023 ~.. .. ~.. .. 1023... 1023 | Yorkshire 1} below last week's quotations, Great 
“aiden sees 102k - o2t ee te te ee 102k +» 10 | Eastern showing only a fractional decline. The old Under- 
K FEROS ccc aceeces ee e6 ee ce se Se co 2 7 : . © . 
ee. ¢o  .. (099° 3. 2. 1) 1 'g9° 32 “agg | Srounds are weak, Metropolitan being 2, and. District 
qn 1878, 1a0l-4 bi cemdeeess 3s es 8 eee te te pele 1} down on balance. About the only Improvement shown is 
ee 524 is He a ha aeons 7 again of a point in Furness stock. The Scotch traffic 
Do Monopoly, 4% ........+. a aes 54 | returns were good, but while Caledonian issues are steady, 
Hungarian 4% Gold Rentes .. 96 .. (96; --.. -. +. 96§.. 96§ | North British has fallen }, and heavier losses are recorded , 
Italian 5% Rentes ............ 105 -- 106 a De) <n 3 ae aa . Great Nort! f Scotland and Highland s he h 
Japanese 4% Sterling ........ 928 3. 922 :. 2. 122) 92 [1102 | in Great North of Scotland and Highland stocks. The 
nea cone ces seneee a . = . t.-. wae -- 105, | following were the rates of continuation on Home Railway ' 
Portuguese (New)..-.--.... 698 c.~«OSE 1 + hs. 692. Oe | Stocks at the scttlement:—Brighton Deferred, 4 to 4; ; 
Russian Ser. II., 4% .........+ 80 .. 80h ..— 4.. 81g.. 87 | Caledonian Deferred, 1s gd to 2s 3d; Chatham, 74d to 1o}d; 4 
Spanish 4% Sealed ............ 92 +e 92 we w+. ee 92H. 924 | Great Central Deferred, od to 1s; do Preferred, 2s 6d to 3s; ; 
Turkish 34%, 1894 ............ uh. .. MR ww ce os : : , : : 3 i 
Do 4% Unified.............. 90 .. 9 .. + &.. Mk .: 90 | Great Eastern, j; to 3; Great Northern Deferred, 2s to ; 
United States NY sicavses 1074 vn = Riow See eewen 2s 64; Great Western, ¥; to $; Hull and Barnsley, 3-32 to 
rere +6 ih, a hee ee, ae ‘ +4, 8 a Wietet a aoe . ' 
Uruguay, 34% Bonds |... 7h 3. Wh RL tig Tl ag | 43 ns is to }; do District, 1s 9d to 2s 3d; Mid- | i 
Venezuela 3%, 1881 .......... S52 ww SHOW +O. 499... 49h | land, 5-32 to 7-32; ; do Preferred, ;{; to }; North British, 3-32 | i 
HOME RAILWAY TRAFFIC RETURNS. 1 
ae ~~ Keceipts for Week § SES Se ee ae ; 
Revenue Ist Half, 1905. s.| per Ended Dec. 9. Trafic gost = Aggregate Receipts this Half-year. Aggregate i 1 
/Annum oe oa g =a per Mile a Total Miles Ope ' i; 
ae [Syeg Mameot Railway. £2 ($28; .3 35 et on this Half-year, “*''°S Open f 
Gross Work-| Fixed ZS = ge , ssf $35 BF, Week = Passengers, &c. Goods, &c. i 
Re- ing Ex- Ch’rges <7 |." fae SES) HS aes 1905 1904 Mile. 3 ed 
a, een. ica I le hl al 1905.90. 1905. 1906. | 1606. | 1908. | 1908. 190 
cb mek et me anneene SH AND WELSH. £ £ £ x £;£ £ £ Pa x « z ok Me ean t 
335,756! 182, 128} 84,2321 9 |W Barry .........e.eeeeeeees we! ee | 10,699) 13,307 267' 351 151,554) 2015. i ng 280,383, 301,28 40} 40 
52,995) 32,675 19,804 nil. nil. oe and Merthyr......, 437, 1,825; 2,262 2,353, 37, 37 34,524 11 14,007) 14,199, 37,885, 35,134) 47,892) 50,335 61! 6] Th: 
146,806} 89'767| ¢3,263 nil. nil. Cambrian ................ 2,057, 2,957; 02% 5.329 18 19 2800) 2h | 99,770 104,313 65,810) 68,657 166,580, 178,000 280] 2:6 
185,876) 95,674 | 66,981, 4 | 4 (Central London .......... es as 7,166 7,039 1194 11f3 648,047; 94 oa os $s fe 195,286 146,183 6 | 6 
76,164) 35,134, 27,082 1 2 \Cityand South London... .. .. | 3,292 -3,3i2 $27 524 451,322) 45 . ; ne 60,12C $9,627! 64) hf 
243,822/ 130,794 105,920! 1 D LPMEMEEE cv cctescccctesess 2,813; 7,723; 9,655 8,009 65) 54 €8,58:; ¢7 | 81,639 83,764, 163,174; 135,889 244,7-8, 219,653 139 139 | 
1#35,363) 1213,$47| 713,527| nil. nil. Great Central ............ 15,344, $1,682 67,025 63,28) 13! 135 99,207, 374 | 507,990 494,696 1,147,£87 1,049,018 1,4£5,877'1,543,711' 598 | 465 | 
2686,435|1754'399| 841,986 43 14 Great Eastern ............ 50,500, 54,800 101,300 93/800 8S 88 51,678, 874 1,543,300 1,550,700 1,042,700 1,040,600 12.543, 000 2,611,300 1,1929|1,1922 | 
2753,77¢| 1807,278| 753,566 4 3 (Great Northern .......... 26,559) 70,931 107,590 107,255, 7S 78 72,615, C2 1,185,996 1,274.69: 1,529,332 1,£05,399 2,713,088 /2,€80,(57 1,357 /1,357 
46,240| 24/292) 21,533, .. | .. Great Northern andCity.. -. | 181} 1,633! £19 335 720,715) 54 i aa 35,944) " 18,080!" 34i "34 
5838,257/3759,212/1507,361 7 33 Great Western............ £6,100 127,700 213,09 210,102| vi 79 42,047) 141¢ 2,€19,620 2,794,C00 2,870,600 2,750,700 5,681,500 5,584,700 2,755 12,718 
235,708) 146, 082) 78,598 24° uil., Hulland Barnsley......../ oa oe 9,592 8,789, 131 127 103,598, 45 7 225,258 "222'81l 73} 73. | 
2685, 598 | 1616, 749, 720,546, 33 34 |Lancashire and Yorkshire | 30,490) 69,995 |:00,485 95,625 172 171 113,018 103 = 1,362,921 7,144,241 1,48) “923 1,425,419 2 2,694, 460'2,569 640 5834) 8714 
6940,096| 44481277  2581,355 ¢4 | 5 London & North-Western 89,000 174,000 253,000 249,000 135 125 67,489/ '5°5 3,025,000 2,993,000 3,7251000 3,597,000 6,750,000 6,590,000 1,946 {1,945 
2503,454|1613,069| 639,506 8 4 London & South-Western 51,10, 25,500 79,600 78,000 71 75 £8,016| 1644 1,542,900 1,941,200 "657,709 662140 2} 220,600 2,203,6C0 1,084) 1,008 
1560, 833) 967°862| 435,930, 77 | 24 Lon. Brighton & 8. Coast... | 25,035, 18,210 53,233. 51,707 10s 105 72,548) 140° 1, 15-924 1,185,722 165,834 386,754 4 Sth Tb 1.542.475. ‘487 | ‘487 | 
229,602! 148, ‘oal| 60 60, 297 84 4 Lon., Tilbury, & Southend 5.42! 2,451) 7,872 73:1 S 63,733) 145 1€8,426) 123,233) §3,634 57,076 ‘242,118 “240,359 7 a i 
55,93¢! 28°834, 2.219 62 64 Maryport and Carlisle .... 2,145 a : te $1,101 51,511 414] 44 
440,330! 216,685; 183,391 3 | 25 Metropolitan ........ 1+,687 256 234 on 395,673 393,581 705) 203 
205,602) 114/880) 112,585 nil. nil. Metropolitan District 7,676, 336, 313 y 1€2,46] 159,044 24 | 26 
5605, 783! 505,771 1452,675| 55 | 44 |Midland ...........+.+ ee 0 38 203,849 189, 148 5 3,357,978 5,297,659 £,133, 129 1,3914}1,3514 
4447,682/2840,07" 848,162) 3 | 43 North-Eastern ............ . 251 103,469, 103 98 6 2,416,009 4,291,307 4,229,298 1,682 11,657 | 
255,913) 166,671, 47,202 § 8 | North tpordshire-ikail. 4,237 12,990, 17,127 18191 + " 122526 141,908 208662 ae et nae i 
455,974, 273,071) 121,580 44 | 32 ON ppomecnentinesept 257) 12,990) Wne3| 1as7| 34) 12} 47238) 103 | {12% . | 38.389. 32,97] f 412525 392,€50 tS in | 
54,744) 30,365) 21,504) 34 nil. Rhondda & Swansea Bay £25) 1,700) 2,229) 2,055, 72, €6 40,189, 75 16,961 16,478 35,216 23,061 £0,267 49,530 31} 31 
193,372, 92,302) 31,180 ‘3 7 |HbymnMey .......-.eeereee on ea £,81i) 0,003 76 749 63,565) ae oa ee os o 26,351 132,472 76) 16 | 
2176,S8S' 1472,482| 633,924! aa tf, |S8-Bastern & Chat. Bail. 54,692 22,026 76,728 74,550 119 115 101,868, { ez 14744,680/ 1,719,623 516,611 514,677 2,261,091 2,234,200, 645 | 645 i 
479,321] 265,078) 108,75¢ 3¢  $ |Taff Vale........-....0-+0. 3,824) 13,451| 17,285 17,751 139 140 86,333) 804 101,303, 103,583 324,785 321,978 416,099 42561, 126! Bas | 
| ScoTCe ‘ Pon - se | ; 
2147,005 1121.87, 702,933, 4 3 Caledonian® ..........++.; 21,834) £5,947) 80,781 75,331, 86 64 66,898) L1FZ 627,596 A21,€3' 1,039,462 1,011,617 1,€66,CE7 1,633,248, 93e | £03 |] 
"666 | South-Western® 10,938! 10,892) 29/825 28,814 67° 69 43,859, 6&> | 70443") 308.055 '377.475 '375,085 ‘AHL G06 ‘6iS 15! 4463, 419 || 
872,857) 499,66¢| 251,165, 4 Glasgow & South-Wes ? 24° 2u,684 735 100,857' 102,606 | €7,74 86,307 18,604 169/213 So" is if 
Q 


$2,133 Great North of Scotiand* 3,756) 4,984 8,742) 7,98 25 2 
eal ae 7" 108,094 2 ) Hig et mentee 4,402; 3,210/ 7,612) 7,451 15 17 14,359 495 149,173, 139,437 68,352 68,475 
2297,334' 1190, a £85,728 2 14 North —— o ececesccece 26,167) 58,578: 84,745 81,118 65 6: 60,741; 4€4 ee ee ae ad 
RISH. 
| t and County Down 1,55 742; 2,301, 2,370 3 31 19,411, 12 55,534 84,916, 19,288 17,525 74,872) 72,461 7 6 
Hopes 5.437 16,900) 6 | 6 Betta, Wick. exford 2.860) 1,553) 4,443. 4.341) 2/ 206 19,387, 12 $7,9°2 97,38 33,027 35,457 136,559 134,00! 1a"! on 
6, 961,26> 2C7,0f€ £08,107 467,207 450'5°3 534) 836 | 


1,732,531 1,772,35€ 1,304 13069 





123 && 53 


13 ,031| 86,645) 44,114 nil.) nil. Dublin, Wick., & 1 9° 
8t : 30, 29 16,259; 1574 260,14 

458° 859) 260; 853) 90. 293, 63 64 Great Northern hahenneue 7,811 8,501 16,312, 15,954 . 32 0,3 6 ¢ 8,19 9 
(530, 23,02+' 23,589 21 22 14,435) 8 334.29: 343,357. 248,570 310,194) 633.106 6 0's 

635,783, 393,234, los,710 3¢ | 34 GreatSouthern & Western “= Ss 117527) 10.742 19-18 «13,808 7h | 106855 168°69). 150157 lee! 330 _peeros coe — er 


4 
231,851 167,53" 87,158 3 |3 Midland Great Western .. ; 
ae : * prom February 4. a Un Arbitration Preterence Stock. 


| 
jl COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


202,535 20/7,%e¢ 4 4925 | | 























Br tee baat a eae 
te a - 
( 3s Receipts. Total Receipts. eee zs Receipts. Total Receipts. iii 3g Receipta. Total Receipts 
4 Name. 2s 1905. | 1904. 1905 | 1904. fa 3905. 1 1904 1905. | 1904 ea 1905. | 1904. 1908. 1-04. 
ican te dies £ _(FORBIGN.— Con. £ + £ | AM#AICAN.—Con, “ £ “ x 
yeeomg So mH vl £0 £20 ears 77,483 0. Urug.ofM.Vid Dec. 9 13,100 10,98 175.239, 173,222 Chesapeake & Ohio Sep. 400,057 243,778 1.148,63¢/ 1,042,075 | 
fengaland N.W.| Ji, 18:2l: 15,313 24/52) 2362.9 Coxloba& Rosar 3 4525 2,89) 18,055 98,788 Chic. Mil.& 8. P... Sep. 1,052,577 938,027 2,75-,986 2,079,482 | 
Bengal Nagpur. 18\ 2161S 21,£€>, 511,933, 413,60 Cordoba Central 2 3,58C 2,400 142,28 153,5% Ciun. Southern .. Cet 492,706 13 £00 356,50v 455,600 | 
ay. Be G.L. Dec. 9 2400 23,650 468,466 431.4 6 Costa Rica...... G 4,017 5, 4* 83,3°6 b8,620 Denv.& Rio Grande Nov.28' 95,66) 90,990 1,675,929 1,475,260 
“s Bt te Line 9; 37,890, 37,400, 754,35: 0¢0,733 Cuban Central.. & 4,18 2 3 Erie |... ...--e. Sep 866 222 £01,204 ~ *,524 2,411,669 
Bara .. Nov.1!, 17,82) 15587 324,19) 324,872'East Argentine Nov.ll 3,4: Great Northern... (ct. Lyi$l.bte 965,465 5.70322 3,2, 143 | 
Cunadi Ni atin. Dec 7 19°: 40 17,'8)| 470,62C: 300,000;Egyptian Delta. s 0? 5 [Uineis Central... . (et. 861,718 915,562 5,205,597 5,337,558 | 
anadian Nor > pr o'ocd. 1¢5'8 0 3,386,000 4,713,800 Entre Rios .... Dec. ¥ 4 2 Louisvl. & Nashvie. Nov.28 2/4 64e 219,73: 5,433, 16 3,507,305 | 
aut Indi ie eo-el & Qa45e 109,533 2,163,566 2 204,800 G. West of Brazil & 34,3 6.2% Missouri, Kansas. 126003 154,525 1,822,916 1,830,449 | 
atk cet | 7 143,145) 141,190 3,516,00z 5,330,899 Inter. of Mexico 7 680 N. Y. Central and aa i I 
Oi 1 “Stan a. g| e7'640, 820°6 1,186,522 /1,17/,3°6 Leopoldina .... $ 2 River .. Oct EN 1,627,6°% 1,435,342 5,5305,°33 5,638,419 j 
‘dint Midland... ; Q 36.26 19,015 "272,831 2: 7, 34+ Mexican........ : § New Orleans, N.E. Neov.21 , 11,600 400 08,630 17.4600 | 
ts = an 5 Os'117 22.3.6 5$%,29¢) 537,872 Mexican Natnal. Nov.14 . ? Norfolk & West. .. BH) 135,40 5,800 2. 231,406/1,879,83) ; 
aoe isokeah 7 7 168s) 2,166, 149,20" 118,16 Nitrate Rails.*. 15 4,0 ¢ North Pacific Get. LOE, S91 4, 588-719-508 08 
Quebee entra Nov.Ai 17.9) 139-0 2106.7 .027<6 Ottoman ...... ’ Dee. § 7,°9 S ly uithern Cenural. . Sep. , i8?, 44 'E4)(230) 554.454 
ovuth indian seer 48! 167145, 11,025) 295, 37 baa’ ,82- San Paulo...... 3 5,67 Pennsylvania. .... Sey +23) 2,077,730 1,054, 224¢ Se oee 
Bouthn. eee eo 2 34E6) 305) 72,88:, 69,438 Untd of Havana f oC .Lé Philadelphia & Erie 5p 1$1,0s:' 45462 43>, ; 
— Dee. 2 5,%° Villa Maria & Rat é eo ner 47,33) Pr nil ite Bel a Seotion sep a 33, ae 2 on (8 i685, aie i 
. . ; G 226, 25° 97 st. of Havana g Os W526; 162,442 98,055 5 hern Pacific .. Sep 627, 3, 152,245 1,403,377 
\} Argentne Gt. Wn. Dee, & 11,972 Bp ' eit ee ee Bou ithern Raiiway Nov X 2 OX i, 8/06 4,134,098 
R.A. Gt.Bouthern| = 19 e.g 8 857 ‘7guads "£70,028 Ala, Gt. Sthern. Nov.16 14,cS5 13,181 | 257,735 | 232,925 St. LouisGAanFran Se 197,036 700,582 1,986,275 | 
B Ayres Western) 10 a0’ 6397 3 400 412, A223 438, "252 Atchis n Topeka Cet. 1354,¢56 '1199,876 4,930,613 4,379,578 Union Pacitic shes pp, 1,935,5 23 484,731'2,971, 10 
b. aR Ro Pacific! : arn 60,535 3,762,611 3,568,589 Baltimore&Ohio Oct 1370,75* (233,2i£ 5, ri 703 4.479.545 Wanash ... Now? 104,024 2,003,2% 2,:2/,026 
(j B_4.& Rosario. —— = * Two weeks. 
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to }; North-Eastern, ;,to ~,: North-Western, } to 4; South- | tion of the traffic return, which was disappointing, but after. 


Eastern Deferred and South-Western Deferred, } to 3). 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £54,015, equal to 3°7 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£10,088, equal to 5°4 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £719,635, or 1°8 
per cent., while on the Scotch lines there is an increase of 
£45,729, equal to 1*1 per cent. The latter are calculated from 
August ist, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 8th inst. 
amounted to £28,095, as against {21.993 for the week ended 
December gth last year, on a total route mileage this year of 
4414 miles, against 425} miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £1,323,827, an increase of £143,379 as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making:up prices at the last settlement are also given for 
reference purposes :— 

“ Making-up” 





r-Closing Prices— Rise Prices. 
Last Week. ‘To-day. -or Fall. Dec.12. Nov.28 
Barry Deferred Ordinary ...... 964 Cis“ T Oe cas 2 - ne ek aoe 
RIE, bic clad oncceeenssins® SiGe os | BBR wk es os oe Bw. 
Bi PIE oo on kin dunes cevce 40: oe 402 .. — §.. Wh... 4H 
Central London Ordinary .... 93 “e | ae Oe 
City and South London ...... 46 - 45 an |. os Sas Oe 
Great Central Preferred ...... ae ss 374 — £1. Cee SS 
ee ere | ee 184 — ¢.. 18%... 188 
A NE nos ep vos nina sve 873... 874 — &.. 872 .. 88% 
Great Northern Deferred ...... a .. 444 — ¢.. 42.. 
Grant Weaker « «.0ccsccesess ‘ie. ae Oe — ii 424... 142% 
Hull and Barysley ............ 47 ea 464 - & ‘6% ‘ 463 
Lancashire and Yorkshire .... 109, —~ oo — 1g... 108% .. 109 
Londona, Brighton,&ec.,“ A’ .. 126 SRO jee as, ewe ER (sae 
London, Chatham, and Dover.. 16 ae ee 
Do Arbitration Preference .. 98 97 eer. ae 
London and North-Western .. 159f .. 1582 ..— 1 ., 1593 .. 1593 
London and South-Western .. 1644 .. 1644 .... .. .. 164 .. 164 
eer eer OTe 4 S63 ..— §.. 57 .. ST 
Metropolitan Consolidated .... 83 os 87 2 ote eee 
Metropolitan District ........ Ste te 36 — 13.. S?.. SB 
Midland Preferred ............ 69 “ < eee ee, ee 
DS Delerred ....... 2.00 baa i ae 2 ee eee eee 
North British Ordinary om 463 .. Me jee OB ae ie -. 464 
Do 3% Preferred ............ aan ° en | ey a | ee 
North-Eastern—Consols ...... 145 a so 1 no MS wn 1443 
North Staffordshire .......... 104 ‘>. ae som J ne 20S «4 
South-Eastern “A” .......... 544 —Ctis‘ §22. . 12... HF .. Sth 


American Railways.—Speculation has been rampant in 
New York during the past week, and though largely directed 
to Industrial securities a number of railroad stocks have been 


taken in hand also, and it is said that the American public 
has been induced to come in to some extent. New York 
Central and Union Pacific have received a large amount of 
attention on rumours that an alliance between the two 
undertakings is in contemplation. Union Pacific is as 
much as 63 higher than last week, and has made a fresh 
record at 1473. New York Central has moved up 2{, but 
closes below the highest. Other variations are of com- 
paratively small importance, the principal being advances of 
1} in Reading and Milwaukee, and 1} in Pennsylvania shares. 
Smaller improvements have occurred in Atchison, Baltimore 
and Ohio, Illinois Central, New York, Ontario, and Western, 
and Southern Pacific. On the other hand, Erie Common has 
fallen }, and there are declines in Denver and Rio Grande, 
Great Northern, Northern Pacific, Louisville and Nashville, 
Southern Railway, and Wabash. The general rate of con- 
tinuation on American Rails at the settlement was 5 to 6 per 
cent. 

The following are the latest closing prices, &c., of the most 
prominent issues :-— 

“ Making-up” 


-—--Closing Prices-—— Rise Prices. 
Last Week. To-day. or Fail. Dec. 12. Nov.28, 
ROIs si vies esicaiscccncs &9 - Se ok + Rc Re. Oe 
APO ROMMIUE is 'es ccacvacen es > is ee ~ 1t «» 1072 .. 107 
Baltimore and Ohio .......... MSs .. li6h + §.. 1163 .. 117 
TIO PORIIING si i o's sc nvkness 100 oo me os ed ae ee 99 
Chicago, Mil.,& St. Paul, C Stk. 183 -- 1843 - + Ik.. 1845 184 
Denver & Rio Grande Ord. Shs, SBR ws 37% om 1 .. DBD .. He 
Do Preferred Shares ........ mee > xe 92% o+ £.. S%.. 904 
Erie Railroad Com. Stock .... sa OO .c — §.. BD .c SF 
OO DO PEs neansescsdcsoces 83 os 83 ce oe os ce BO: oe ee 
SOO TON as Kivdeancsessnece an 6% 75 oe pe Re sen ee 
Nlinois Central Shares ........ 18lh ww 182 co + §.. 1814 .. 1824 
Louisville & Nashville,C Stock i256 .. 156 -— &.. 1564... 156 
New York Central Shares .... 156) .. 159 + 23 .. 158% .. 1544 
N.Y., Ontario, and W. Reg. Shs. GOOG. is 538 — §.. 54% 542 
Norfolk and Western Common 86x .. 86; - 60 io 
Soe OG say nc ce danceee 95 i. 95 ee ee age ae ae 
Northern Pacific .............+ 205 <i. oe oe Se ee OO 
Pennsylvania R.R. $50 Shares J eee 723 + MBM. Te 
Sea ee aden 70 eee 7s + bb... 2. 
Southern Ordinary ............ me. 4s 36} — g.. 62.. 4% 
Do Non-cum. Pref........... 1024 ..- 1022 + &.. 1a .. 103 
Southern Pacific .............. 692 .. 703 6% So we ee oe ee 
Union Pacific Shares.......... 1405 .. M72 .. + 6§..66 .. 1413 
Wabash Pref. Stock .......... 45 °6 428 o =: ee Bib se 
Do 6% General Mort. Certs, 79 “ 78 ~— 1 .. 425... 424 


Colonial and Foreign Railways.—Canadian Pacific 
shares have been quietly dealt in, and have on balance 
risen j. Grand Trunk stocks lost ground on the publica- 


1 
Rosario Preference has been in special favour, and though a 
| 


Preference, ;, to }; and ditto Third Preference, 2s 6d to 3s; 


} 
| a vast amount of interest. 


| wards came into favour on reports of the rapid progress of | 
| the Pacific constructions. 
| stocks show an improvement in market value on the week 

{ . * sas . 7 ’ 
| while the Ordinary and Third Preference are lower. Mexicans 


The First and Second Preterence 


though quiet are firm, the Ordinary and Preference stocks 
each being quoted about } higher than last weck. Argentine 
Rails have received considerable support. Cordoba and 


34 per cent. dividend was deducted on Thursday the price is 


| 


3 higher than last week, making a total advance of 6}. | 


Argentine Great Western has risen 5, and advances of 1 to 2 
points are marked in Buenos Ayres and Pacific, Buenos 
Ayres and Rosario, Buenos Ayres Western, and Entre Rios. 
San Paulo (Brazilian) is unchanged at 204}, while United 
Railways of the Havana has fallen 2. Rates of continuation 
in this department were as follows:—Grand Trunk Ordinary, 
1s to 1s 3d; ditto First Preference, even to }; ditto Second 


Mexican Ordinary, 1s to 1s 6d; ditto First Preference, ,', to 
‘3; and ditto Second Preference, 1s 6d to 2s 6d; South 
American—General rate, 5} to 6 per cent. 

The following shows the net movement on the week in 
some of the principal issues :— 
“ Making-up ” 


---Closing Prices-—, Rise Prices. 

Last Week. To-day. or Fall. Dec. 12. Nov.28. 

Bombay, Baroda, &c........... 157 oo. oor to oe 20 0s A os BOT 

Buenos Ayres and Rosario Ord. 113 eo 498 «+ 3. 3.2 »~ Sel 

Buenos Ayres Great Southern 138 -» 1384 + §.. 1373 .. 137 

| Canadian Pacific, Shares. ..... 17g .. 179 «2 + &.. 198) .. 179 
| Grand Trunk of Canada Ord... Sse 234 ie ee 

| Do First Preference ........ 1123 .. inal + 2... 38 « 33 
Do Second Preference ...... 10 104 - + &.. 104} .. 1024 
Do Third Preference........ 58 57g -— #.. STZ... S64 
Great Indian PeninsulaB .... 21% .. Sx. + te Se: oe 
Mexican Railway, Ordinary .. 24 “ 24+ * £15 0 . 
Do First Preference ........ 117 as), REE: ee a cc 
Do Second Preference ...... 2% EE 86s Se. A ee 

ita ocgcgeseed cance vaks ae BU. nt: oe (dks eo, ES ee 

EO 5 ci cnnnwdKinsardtarrs wee. as RD we ce, ve ce BO 0 BS 
Miscellaneous.—!ondon Bank shares are rather flat, as 
while Parr’s shows an advance there are declines in Lloyds, 
London and County, and Union of London. Bank of Egypt 
has risen a point, and smaller improvements are shown in 
Hong Kong and Shanghai, and Imperial of Persia, but lower 


prices are quoted for African Banking Corporation, Standard 
of South Africa, Chartered of India, and National of South 
Africa. Allsopp’s Ordinary and Preference stocks are each 
1 lower than last week, and a good many Brewery Preference 
shares have given way owing to the decline in profits shown 
by recent reports. Hudson’s Bay have moved up to 8o. 
Iron and Coal shares are steady, improvements being shown 
in John Brown and Co., Bell Brothers Preference, and Thames 
Ironworks Preference. Gas Light and Coke is 1} up, at 
103. Inthe general Industrial list advances are marked in 
United Alkali Preference, Salviati, Jesurum, and Co., Palace 
Hotel Preference, Lagunas Nitrate, A. and S. Heary, Foster, 
Porter, and Co., D. H. Evans Founders, and Barnum and 
Bailey, India Rubber, Gutta Percha, and Telegraph Works 
have risen 2} on the favourable report issued during the 
week. On the other hand,there are declines in Gordon 
Hotels, Wm. Griffiths and Co., Mazawattee Tea, and Robert 
Reid. Pekin Syndicate shares are 2 lower on the indifferent 
report on the progress of the operations in China. Rates 
of continuation :—Allsopp’s, } back, to even; Hudson’s Bay, 
5s to 6s; J. Nelson and Sons, even, to 1d contango; Pekin 
‘ Syndicate, 6 to 8 per cent.; and do Shansi, 4 to 6 per cent. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices, Rise Closing Prices. Rise 
Last To- ur Last To- or 
Week. day. Fall. Week, day, Fall, 
Allsopp Ord. ...... 22... 21 ..—1 Hudson's Bay...... 78% .. 80 ..+14 
Anglo-American Tel 62 ..62 .. .. Lon.&County Bank 964 .. 95} ..— 7 
Armstrongs....... - Sf).. 3f..+ > Lon. & West. Bank 58 


British Elec.Tractn. 10 .. 8 ..— 2 
Brit.Invt. Trust Def.1834 ..1844 ..+ 1 Lyons (J. & Co.) ... 5} .. 
Brunner,Mond&Co 7% .. 7h ..— 4 Metpn.Elec. Supply 9; .. 94 ..—.? 
Coats (J.andP.) .. 54 .. 54 ..+,¢5 P. and O. Deferred..2474 ..2394x..+14 
Cunard Steamship.. 13+ .. it .. «. Vick’rs S'ns&M’xm 28.. 28 .. 


0 We. oe 8 
Lon. Genl. Omnibus1024 Ae +10 


Eng. Sewing Cotton “4... 1 ..+; Spiersand Pond .. 3 .. 3 .. -; 
Gas Light, &c...... lois ..103 .. + 14 U.S, Steel Corpn... 389 .. 384 ..+ 4 
Guinness Ord.......550 ..530 Do Prof, ..- cee 1073x..1073 ..— } 


Harrod’s Stores.... 4 dis. be iu 

Mines.—-The attention of the South African mining 
market has been mainly centred on one or two shares, the 
principal being Geduld, speculations in which have absorbed 
The movement first occurred on 
the announcement of a new strike of great value, upon whicli 
the shares were rushed up to 53. Then anxiety was caused 
by delay in reporting the assay value of the new discovery, 
and the price fell back to 43. When at length the 
assays came to hand, with the explanation that they 


_had been kept back for verification, they proved satis- 
| factory, and the price has gone up again to 55, OF i¢ 


higher than last week. The other feature was the selling of 


‘ Premier Diamonds, on an unsatisfactory output return for 


jast month, and on balance the price has fallen 12, Other 
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ee uret ay rise of } in Ferreira, are mostly of | 
Secetann acces te ; po Phe: rte sen are recorded in Siinsianiiniin —— af ae a Gomgtiee Ris 
own eef, e ° - : o ANSVAA ast o- or $ o- or 
~ it et — Estate, Primrose, Robin- | ,Gotp Minss, Week ny. Fall. Week, day. Fall. 
son, al. ere are declines of + each in | Angelo ......se-e02 4%... 4% ..— 4 | Deep Levecs (Con.) 
Apex and Crown Deep, and smaller losses in Angelo. East ANeZ ...0..--cccves 5h... 42 ..— JInumpersDeep ... 2%-. 23 + -; 
Rand, Proprietary. Mod 7 “angeio, Las Aurora West United 23.. 24..— 3): Tupiter ........- 000 lg .. 1} ..—& 
hand, prietary, Modderfontein, Roodepoort United, | Bantjes Consolidtd. * . .. Koieht’sGentral .. iys.. Lye. -; 
Simmer East, Rand Mines, and several other Deep | Bonanza .........- i] Ubl+ "jy Knight's Deep .... 20. is ..—é 
Level shares. Finance companies’ shares have _ lost boo a= ~ 0 RAP Ty mse Bo ee 
round 3 Pe ieee ost | City and Suburban 43 .. 43... .. New Steyn Estate.. 24... 2% .. -- 
ground in most cases, Goldfields and Gold Trusts | Comet ......-.-..: 2yg-. 2ye e .. | Nigel Deep ......- o bee. Beas 
showing appreciable declines, and small losses are also | Consola. Main Reef 1; .. 1g... .. Nourse Deep ...... 38-- 3§--— & 
recorded in Anglo-French Expl i > ae Ned | Crown Reef.......- lt .. 114..+ } Rand Mines ...... 733 «2 Tq9-.— 6 
lidated “xploration, Johannesburg Con- | Driefontein........ 33... 3%.. .. Rand Mines Deep.. Te ed if io es 
solidated, and Oceana Consolidated. Rhodesians show mixed | Butban Roodepoort 4° .. 4... .. Rand Victoria... lis « 2), -— is 
movements, Chartered are the turn lower, and Rhodesi: io Seek Seen. -- Ci. Sl. § | Sees eee ae ee 
Exploration ec aeat’ 6 1 7 ¢ ,nhodesia WONG Sc ecdscecne igi ., 183 ..+ 4% Robinson Central.. 44§.. 5. ..+ a 
»enefitted by the issue of the report, there | Geduld ............ Sie.. St ..+ 1% | Do Deep(New).. St... 5Sik..— ts 
— an appreciable fall in the price of the shares. Selukwe, | rs remnag Estate 4: ah. 8 Roodepoort Central lr. dve-- + 
sa 4 - 7 s oe — TE wveeeeeee . Pc be ose canna OP ce me -o— § 
anganyika and Zambesia Exploring are also lower, while | Glencairn Main Rt. (ty). ge Simmer @ Jack East 1%.. I¥h-- 
there are small gains in Chicago-Gaika, Rhodesia Copper, and | Glynn's Lydenbarg 2)... 24.. .. | Do West ........ 1s. 148.. 
Rice- Hamil ians , ; “iy — Goch (New) ....... + 2ee.. 2 ..— | South Geldenhuis.. 2 .. 2 .- 
ce-Hamilton. Westral ark , 18 ; 
ee - ralians have receded in market value | Henry Nourse .... 6;.. 6$.. .. South Rose Deep.. l4y.. l%-- 
on the average, Great Fingall being 4°; and Associated ,% a (New) ..... - 35... 34 ..—& | Village Deep ...... 3h... She. -- 
lower than last week, while Kalgurli and Oroya Browohill | Jumpers 220007. ave Bh os J no «+ | Ces ae ee 
show a very slight improvement. Mount Morgan shows the Kleinfontein (New) 1337, 4 — &, Laxp, D & 
further substantial advance of -3,, the quotation being 33 Knight's weiaweins - 4. See, pas amonD, &c. , 
: ‘ r , ‘ y ' OB ancaster ....... . a a -Fr g.. 2.-— 
aa -— ae ne Issues are steady, and show no Lancaster West.... 1)... 3 fs “ Cn ed Fielden e we 5B * 
ange of importance. copper mines have been in st anglaagte Estate.. 2i3 | 22 bi Do 53% Ist Deb.IC54 ..1065 ..+ 1 
: ‘ > strong : ~~ * Sa 
demand, Anaconda being 1} and Rio Tinto } higher than last iotemae vic a. ee “a eae i 2 it oa as 
week, and Mason and Barry shows a fractional improvement, | May Consolidated.. 33 °° 35 2 <2 , Do5%Deb. ....106 ..107 .. +1 
. — - Charltos 43... 43... .. . 44% Exp.Deb.101_ ..101 . 
: odderfontein .... se UR ce xploration ,..... BR « oo Pe 
time ential an eo “e Ie +4 3 Goerz (A.) & OCO.ccce Zee Be i+ ah 
osing Prices, Rise | Niekerk ........... ie 3 .-— st, Henderson’sTrnsv.. we ees 
won To- or | Last To- or DE ice iucanwnas oo 2hh.. 24. .. Jagersfontein (Det.) a: Tax..+ 
eek, day. Fall. Week. dav Fall North Randfontein 1 Jobnnsbrg Cons. In 133 1 — s. 
Associated Gold.... 23 .. 2%..— #;)| Ivannoe Gold Cor 1th qu c Porges-itand{fonteia i = Do E : aa 1s eon i: my 
oo a lym.. lyg.. .. | Kalgurli ......... . 9a ss Oht..+ de Primrose (New).... I he 23 es i PP cine mn ee _ ie 
Great Boula ye i .-» 643..— dy) Take View Consol lvk.. lmy..— 4 | CrincessEstate.... 7°) 7.) |, |New African ...... lyjy.. 12 -.—fe 
— erProp. 1}... 14.. .. | Lond.&W.A.Explo, 45.. 4 ..4+ 4 Randfontein ..... a. 3 Oceana Consolidted. Igy... 24%-. - 
reat B ulder Perr §.. &.. .. | Oroya Brownhill .. 2% .. 239..4+ «A, | Rietfontein (New).. 25 2 * "i | Premier (Transvaal) 
G-eat Fingall Cons, 6}4.. 6% ..— | Sons of Gwalia .... 1/3.. 1H.. .. | gone ne lo .. Mant ; | Deferred ........ 13... MZ ..—1t 
oRandfontein.. 13. 1, ..+ % 9. A.Gold Trust .. 35... 34} .— » 
West AFRICAN, | Roodepoort United 7 2 ae fumarate tus 2 .. er s 
Closing Prices, Rise | Closing Prices. Rie —— Deas E * i E acemag: 4 a i a 2yh---—t, 
Last To- oa | Last To. . ; Heda ..--seeeees . -- &.. .. Frans. Est. ev Reo Byrom 33 
Week, aa, Sa. r | Simmer&Jack Prop. 14 .. 1, .. Transvaai G'idfield 17.. 1g... .. 
Abbontiakoon......  { .. 7. as ' Fanti Consolid 1 4 a Fm. | Deere Geld... 12, 1 “ ; 
ashanti Goldfields ys .. ys... -- | Gold Coast mas... ee meat aa.. ate, Renee 
shanti Sansu .... .. ..  .... |'Taquah & Abosso.. 1i4.. 13 ..+3) | Village Main Ree + 2t8-- “ ; Z 
British Gold Coach 2 3 Wass es0.. 1it.. 12 .. +2 Village Main Reef 44... 43... Bechuanaland .... 2... d--— 
BS cs co co. | WEIMER. coccccaces © Zee & oot & | Vogelstruis ....... i : British S.A. Chart@. 1}3.. 1,3-.— 3 
CopreR AND MiscELLANEovs can, “Be Chicago Geiks ee ee 
ous, West Rand........ oh ieago-Gaika .... %.. f%--+ tf 
Clesiee Welees, Bhee ‘ i a Wolhuter Gold .... 233°. gz |’ 3, Globe & Phoonix .. 1g... W-- - 
—_e = anny Goes << Rice — ... : _ * - Somagenineet. 1g3.. 12 ..— 4, 
week. Gay. F i a. a oe MashonatandAgney 0 Puc & 
Anaconda...... .. . 822. Qyq..+]¢x) Nundydroog Ea linger Deer Levers. aonno eel 
Broken Hill Prop.. 34x . 3¢..+ jh; Ooregum.......... 23.. gix..+ 4, | Angelo D 1k : RhodesiaCoppr .. 3j-- 92..+ 8 
Cape Copper ...... —. a a en -_ $5x--F an | 2 g COD ceeeee g-- lp.. -- Do Limited..... 6 (ee se ee Ka <8 
( x * bse ee Do Pref......++. in-- lax..+ iy | Crown Deep........ IS .. 123 ..— 3 Do Expl. & Devs. 233.. 22 ..— ¥ 
een a bee ais ye: 9p “s Rio Tinto ....... 66; .. 67...+ 3 | Driefontein Deep.. 14... 14 ; Rice Hamilton i nt s 
i ¢ Barry so SB ot DRAB caciccccesces 6 .. 6 .. .. | Durban Roodepoort 2¢;.. 148 .— ec a ree Mee See 
Sinan Lee 1" 2, nars ; ‘ poor fs-- 148 .—#& Selukwe Gold..... e 43° 43-0 
Mount Tel (HS .. Lig. Lit-.+ gh| Waihi ----71--:- Of -- Gs--+ se | Rorraira Deep -... 5b.. Sa.. -; ‘Tangamgixe Cons. Si. Si.-.— ts 
M : *y eee “° Nee is Se Ca | & eep.. Ss .. oo oaghby Cons... tZ + @ ° 
ysore (10s _ ...... Chics Chics os Glen Deep ..... wae ee eee ZambesiaExploring 14 .. es 
. SUMMAKY UF COMPANY PROFIT AND LOSS aCCOUNTS 
Appropriation. 
Amount aaa < pe en 
: | Balance . | aoe Dividend. Corresponding 
. Year from Net SO | cnsensenimnncemianieintieit i i ’ 
Company. ona , Net | able for Carried tc Period Last Year. 
Ending. : Last Profit. Distri rer | teserve, Balance 
Account. ~. . Cent. | Absorb- Deprecia- |Forw . : 
| bution. per ing. aan * ke orward Net | Divi- 
iain smn Profit. | dend. 
ee ie Eo ee ee a 
Banks. - £ £ % £ z et aS 
African Banking Corporation ....... Sept. 30* 2.954 15,426; 18,380 6 12,000 a6 6,380 is 257 6 
Commercial Bank of Scotland ...... Oct. 31 31,951 244,395 276.346 20 200,000 55,000, 21,346 227,967, 20 
National Bank of Scotland (8) ...... Nov. 1 58,558 221,194 259,752 20 200,000 20,000, 39,752 230,326 20 
Army and Navy Investment Trust... Nov. 30 906 35,433, 36,333 6 $29,497 5,57] 871 33,320 54 
Barnum and Bailey......--.+++++++ Oct. 28 13,126 78,350 91,476 73 20,000 55,000 16476 54,863) 6 
Brewers Sugar .....ceeseeeeeeeeeee Sept. 30 15,660 26,111 41,771 104 +16,172 11,25 14,349 adi. ae 
Government and General Investment 
Trust ......-.s+++s inte tentesent gee 1,024 9,470| 10,494 5 + 8,279 oe 2,215 8.914 5 
Grand Junction Canal ..........-. June 12,099 19,511, 31,610 3 16,950 1,000 13660 20,442 3 
India-Rubber, Gutta Percha and 
Telegraph Works (5) «....-+- -- Sept. 30 53,274 51,729 105,003 10 50,000 - 55,003 11,344 5 
Isle of Thanet Electric Tramways 
and Lighting (6) ....---+-+-s++ Sept. 30 | 794 3,378 4,172 $ 3,125 we 1,047 5.046: 2 
Neweastle Breweries .......0+.--+. Oct.31 {| 5,574 28,083, 33,657 6 24,000 3,500 6,157 37,924 10 
Provincial TramwayS «...ecee...--- Sept. 30 | 3,496 17,238, 20,734 33 +10,982 7,0 2,752 st 
Dec. 31,1904/Dr 22967 11,352 Dr 116«5 i Drii2- 2. Fs 


Pekin Syndicate (7) «++++++++++++: 





(5) The general business of the company shows an increase comp 


ared with last year, and although the price of raw material is 


still very high, the fluctuations have not been great, and therefore better prices have been obtained for manufactured goods. The cable 


department, besi 
telegraph cable which will be laid by the company’s 


(6) The directors regret that the profits have cnly enabled them to 
carried forward the balance of revenue, £1,047, to next year’s account. 
place during the year. The company was fully insured against third party risks, and therefore lost n 


accidents had a detrimental effect on the traffic receipts of the company. 
at the accounts are only up to December 31, 1904, but the great distance at which the operations of the 


(7) The directors regret th 


syndicate are being carrie 
The progress made in the construction of the railway and de 


time to time, by circular letters from the board u 
but in their report they briefly recapitulate the pro 
(8) The dividend and bonus will be paid in equ 


£1,030,000, exclusive of £200,000 set aside to meet the dividend and bonus 


Guan Gaaasnaampananmanuanmsananmamaaraaamamanmmanmnanaanaagee anatase eA EEE DL 


don, and the complexity of the accounts in China, re 
velopment of the collieries has been intimated to the shareholders from 


nder dates March 11 and December 11, 1902, December 9, 1903, and July 14, 1905 


jes having other smaller work in hand, is at present engaged in ti f f 1,3 j . 

¢ g ' present engaged in the manufacture of 1,300 nautical miles of submarine || 

cable steamer Silvertown between Shanghai and Manila in March next. 
= : oe aang plana ota 

pay the preference dividend to March 1, 1905, and they have | 

: 


The directors also regret to renort that two accidents took 
thing by personal claims, but the 


nder delay in preparing the final accounts inevitable. 


gress made on the railway and at the mines since the commencement ’ot work. 
al parts on January oth and July roth next. 


The bank’s reserve fund stands at | 
payable in 1906, and £39,752 carried forward. 











ARR Reet tre een atconatenne: ren cmt 
Sa A i HR 


a eRe CR 






























































pees Rl mag EE atic at if 


2046 
































| ; 
} | Dividenc 
i Ann 
Company. | Period.| To j 
' ; 
i\Interim 
Angela Nitrate Co......j)Half year’ June 30 10 | 
OEETE sc ivesccesevicne Half year Dec. 31 6s6dps.| 
Blaenavon Co.......... Year Oct. 7 bes A 
{| Bury Paper Making Co./Half year’ Nov. 25 7h 
ij Crown Deep............ Half year Dec. 31 | 8s p.s. 
;| Cityand Suburban Gold 

Mining & Estate Co. ie vi 4s ps. | 
Rastern Telegraph Co..| Quarter | Sept. 30 a. 4 
Eastern Extension, Aus- ' 

tralasia and China 

Telegraph Co....... Quarter | Sept. 30 25 6d ps 
Ei Oro Mining and 

i Railway Co......... o oe 1s p.s.j 
i} Electric and General ' 

Investment Co. ....|Half year Nov. #0 10 
English Crown Spelter , 

Ais encdeduaw eu penis se wie 7 
European Gas Co....... Half year Sept. 30 § 
Ferreira G.MI.Co. ...... Half year ca mer 
Geldenhuis Deep ...... Half year Dec. 31 , 4s p.s 
Geldenhuis Estate and 

Gold Mining Co.... i es i 4 
Great Fingal! Con3....} Quarter ie 7s p.S. | 
Hudson's Bay Co...... Half year ain 10s p.s. 
Idris and Co., “A” Ord.| Year Oct. 31 ‘ 

Do? Red. .o..000 Year Oct. 31 
Kent (G. B.) and Sons, ' 
Ds a Higecoieuwnt Half year Sept. 30 , 


Kayser, Ellison, and Co.|Half year 
Kelly's Directories ....|Half year 
London and New York 


Investment Corp. .. Year 
Lovibond (John) & Sons/Half year 
Lautaro Nitrate Co..... oe 
Mount Lyell Mining and 

Railway Co......... Half year 
Melbourne Tramway & 

Omnibus Co........ \Half year 
May Consolidated Gold) 

PIE GD: 65 ccecnes |Half year 
National Bank of New) 

TOOIARG ... ic ccccess iHalf year 
Newcastle Breweries ..)/Half year 
New Queen Gold Mining} 

LN shephewesdakas sc | 
North Broken Hill 

Miniog Co.......... | a5 
Ohlsson’s Cape Brew’ies/Half year 
NR: 64 6d5.5ia5 00s --|Half year 
Pryor, Reid, ana Co....} Year 


Robinson Central Deep Half year 
Do Gold Mining Co. ..|Half year 


cel ce, iMalf year 
Royal Exchange Assur-| 

DD i cctcccessetuce |Half year 
Scottish American 

Mortgage Co. ......|Half year 
Salisbury Gold Mining} 

Ribera sce. a 
Van Ryn Gold Mines, 

PONE waste necicsehs jHalf year 


Victoria Pier and 
Promenade Hotel} 
Co., Southport...... 1 Year 


om seen let COAL LLL AAA LA LLL LALO: 
ASCENT a _~ 
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DIVIDEND ANNOUNCEMENTS. | national 6 per cent. loan of 1892, will be paid on and after that 





bbe. eee na date at the office of the London, City, and Midland Bank, |f 

12 A 2 | Corres Limited, Threadneedle-street, E.C. The operatior. for the sinking - 
mn. pe 2= 3 |pond’ng fund of the 44 per cent. loan of 1885, has been on this occasion by 
——— ‘5%, |Period | purchase of bonds to the extent of £5,800, and of the 44 per cent. 
fo as Last | loan of 1893 to the extent of £6,400, the contracts for these loans 
a ee providing fora purchase instead of a drawing when the prices are 
|_ 10 below par. Bonds drawn in October last, amounting to £1,500, of 
*: 10s p.s. | the Chilian International 6 per cent. loan of 1892 will be paid at 

. eee the same time and place. 
a tocol RAILWAY COMPANIES. 

- wes we. RHODESIA. — The report upon the affairs of the com- 


Dec, 31 | Ssp-.s 
Sept. 30 5 


Oct. 3] | 


Sept. 30 “7h 
i | 65 p.s. | 
Dec. 31| .. 
4s p-s 
Sept. 30 10 
Oct. 31 oe 


e* 


Sept. 30 } 20 
Oct. 24; 5 


Sept. 30 


Dec. 31 5s p.s. | 


Dec. 31 9s p.s. 


Dec. 31 | 2s p.s. 


June 30 8 
Nov. 20 7 


Dee. 31 | 2s p.s. 


Oct. 30 

















27s6dps .. 27s6dps | ing to reduce the cost of living in Rhodesia, gave their consent to 
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pany at the present time, together with balance-sheets and state- 
ments of account for the three half-years ended October 31, 19¢3, 
“ +» 2s€dPs | and April 30 and October 31, 1904, has just been issued. The gross 
revenue for the 11 months ended September 30, 1905, amounted to 
£478,167, the expenditure was £306,771, giving a profit of £171,395, 
** * 10 or at the rate of £186,977 per annum, as against £106,841 for the 
preceding year. The directors were recently approached by the 

‘8 Mashonaland Railway Company, and, with the object of endeavour- 
6s PS: | a reduction in the rates for goods traffic to Bulawayo and inter- 
.. | 5sp.s. | Mediate stations imported vid Beira. It is hoped that the reduced 


og oe 
me eas 


.. (7s6dp.s. | rates which came into effect on October rst will result in increased 
> - | 105 P-S- | traffic on the section of the line from Salisbury to Bulawayo. 

5 oe | LIMA. — The directors in their interim report for the 

| half-year ended June 30th state that, compared with the correspond- 

54 | 30° ing six months of 1904, the gross receipts have decreased £15,878, or 
a Actas 5 43°52 per cent.; the working expenses have decreased £10,153, or |! F 
32°70 per cent. ; the ratio of working expenses to receipts having E 
2 ji 2 been 99°49 per cent. against 84°18 per cent. in 1904. The net - 
a ee revenue account shows a debit balance of £13,222, which sum in- ; 


cludes the outstanding interest on the debentures to June 3oth, but 
not the £1,400 in respect of the redemption of the first issue of the 


{2sp.s., .. jisddp.s 
second debentures. 





Dek ee ee 
|. | 4a ps. BANKING COMPANIES 
0 CANADIAN BANK OF COMMERCE.—LBranches have been 
os, ee ae opened at Parry Sound (Ontario), Yellowgrass (Saskatchewan), 
De ee and a sub-branch in Ottawa, at the corner of Bank and Somerset 
6d ps.) .. | ++ | Streets. 
2s p.s. : ee MISCELLANEOUS COMPANIES. 
*. 3 | BLAENAVON.—Profit for year ended October 7th last 
12 | £20,921, with balance brought forward, £28,772. Dividend on 


iy eR preference shares at 5 per cent. £3,000, dividend on ordinary 
, «+ |88 PS. | shares at 5 percent. £6,000. To be carried forward, £19,772. 


loan promised by the Russian Government to the firms affected by 
2s ps.| .. 2s ps. | the recent disturbances in Baku. 


oo [oa ee MINING COMPANIES. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 





* * PS | RUSSIAN PETROLEUM AND LIQUID FUEL. —Tne responsible || 
ee tien 8 | agent in Russia hascabled from St Petersburg that he has received, |/ 
| 7 | on behalf of the company, their share of the first instalment of the |; 

j ee | 





OE Ie 
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Sancaeonerennnimeeeesei cameo i 
; 
| Tons | | : 
° a Ke \ nee | Gold Recovered. | 
tices ait ports. Crushed. | 6 i (PR) 
‘ | Profit, : 
sneer | MINE. 33 | $3 | a) 
: : Se lM; e alue. 
GOVERNMENT STOCKS, &c. Mill. es | Mill.) gS = ([Total.! : 
GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders | vo uo" | ee 
issues the following information compiled from figures published | ————-——-— ————— ——— a ee a | , 
by the International Financial Commission at Athens with regard | aisha iiiiaia , 1,270; 870 125 1,077(P) "1,26 y 
to the revenues assigned under the Law of Control for the service | sjacka Treadwell ........-..++ 82,747) .. (V) £14,174] <<) 29,248 | ; 
of the Greek Debt from January 1 to October 31, 1905. (New | Abbontiakoon Block1....... pci Her ciel all see 5,600 | E 
style, January 14th to November 13tn.) Arranite.vvvisseseserereereeee | BES Sego LAS) Aare nV, anes 
; ~~ | Brilliant and St George United 
| 
| RR sc cota ss cepentneces vo (V) £4,372) .. |ovy 11,250 
iT Retr Pireus Burbank’s Birthday ...........- el a a auiy) oe 
iTobacco, Stamps Burbank’s Main Lode .......... KV) 1, | 
Stamped Peeer, Customs. Buluwayo and General Ex- on! 954 : 
and Naxos Emery. Brilliant Central @ weeks). ..2..) 2400, <. | 1dzehevy £2,120, .. |v) "7,050 | J 
eee - —- ——— | Consolidated Goldfields of New || | ios lieth: tea ttoea | r 
Drachme. Drachme. ee ee 184) .. (V) £2,791) .. \(P) 5, a 
: os i -roprietary ...... 8,276) 8,276) 1,072) 2,421(V) 9,180 4 
Gross receipts, October. 1905... 311680226 2,470,862°74 | Cosmin Prone Bagg, 3 m 2aguv) 91e0 || ie 
do 1904...... 2,959,560°00 1,969,936°67 | Rast Gwanda ..............00- 3,067) .. 838! 1,820 .. e 
sg 1 : dacuianiniaaipsiensinis aaa Sisko and Paeuia LS Mawecha eee 6,222) 4,000} 627) 4,039, “s ! e 
Estimated a . Golden Horseshoe .........+.4+. 19,442). “gosol RE) 22542 | q 
a ne es Great Fingall Consolidated ..../ 18,451) 18,451 4,259) 12,482)(V) 52,975 / 
months (Law of Control) ....  - 24,083,333°33 8,916,666°67 | Golden Valley (Mashonaland) ..| 577) 316 213; 404). | es 
Actual receipts for ten months, Gwalia Consolidated. ........... 1,775) 1,534) 390) 514(V) 2,175 
1905 27,541,555°56 17.613,.869°95 | Great Boulder Perseverance ../13,485, 341) 125| 7,336, .. 
Sea ae ei ne oe Hannan’s Reward and Mount Sacto ae 
Actual receipts for ten months, RM ee rr os 605) .. a el ‘ 
POE: eésARA eee AS ees eevee 30,301,325-67 16,601,815°12 | Ivanhoe Gold Corporation...... 16,410) 16,410! 7,031) 10,613(V) 45,050 cs 
- | | Komate Reefs ...........000000: po h Hed r517 . woe 4 
Difference between esti-) 1905 + 5,458,223-23 + 8,697,203-28 | [uleoneig ems sev "7" 2360) 4.087 “asaal Vaa7w) 644 : 
mated and actual re- - Lake View Consols ............ /10,325) 3,380) 73€) 3,938(P) 2,924 p 
ceipts for ten months) 1904 + 6,217,992°34 (+ 7,685,148-45 Lachlan «+: --. ge 725] .. | (V) 1,550 a 
Tee ar . - TL TT sary borough seViatna OTt- } j } | } q 
Notr.—Of the surplus over the estimated receipts trom mono night)... ......... ‘epuaveices 4 | ‘onl 6 Sa | 4 
polies, tobacco, stamps, stamped paper, and Naxos emery 49 1-5th | enor vee oa ae)" 353KW) 1323 || “2 
per cent. is applied towards increasing the minimum rates of | ee Grows... ...:.....¢ ae se el (V) 3,497 
interest and Sinking Fund of the External Gold Loans of 1881 to} New Queen seseeeneececersesses) SSS) oe £ Le “tay : | E 
1893. The receipts in gold frances from both Naxos emery and = Se es oa uae aa5| 16221 i s 
the Pirzeus Customs are converted into drachma at the mean rate oo arc norte 1'500| ‘5741 113} 631}. - 
of excharge for the month. ce aad | “esol .. ve ee} 404V) oan ; 
3 my 2 White Feather Main Reefs ....; 1,048 .. | 158) Se7V) 1,2 
CHILIAN GOVERNMENT.— The coupons due January 1st on the | wanderer (Selukwe'............ -. 123578] .. ins 2,328)(V) 9,237 ee 
;4 per cent, loans of 1885 and 1893, and on the Chilian inter- } Winchester (six weeks) ........ { 9241 2.3501 126 570: 696! és : 
simian eam , q oa 
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Ce eer rraecnc cnn 
TRANSVAAL GOLD PRODUCTION.—The following returns for the 

month of November have been received, and the output and profits, 

where stated, for the two previous months are added for purposes 


of comparison :— 
Nees a dedciafianlioans sli lenbiianiea 























Yield, Profit 
a ess) nsf Nae nerenerennsl eee 

Nov. Oct. | Sept. | Nov. | Oct Sept 

Ozs. Ozs. | Ozs. | £ & | £ 
Angelo. .c..cce-csscesecscces 7,965 8,217 7,371 | 16,678 } 16,997 | 14,505 
AD 5 5 ve eeivivendice gees 395 541 | 541 | 450 | 1,000 1,000 
MN. = Sp ck Cid Ks oenehes 4,903 4,314 | 4,173 | 10,026 | 7,813 7,380 
Buffelsdoorn Estate & Gold 502 472 605; 1,276; 1,170) 1,618 
CMM OOE ns veecsiesccees t 1,499 1,554]  .. “a oe 
City and Suburban....... --. 8,688 7,392 8,656 | 13,362, 9,039 14,658 
Consolidated Langlaagte . 5656 5615 | 5,592) 5,826 | 5,504 5,667 
Consolidated Main Reef .... 6,339 6,511 6,501 | 8,809 | 9,273 8,761 
CONE DOOD cos ccdccsescsces 11,770 | 12,131 11,787 | 21,250 | 23,150 23,050 
CRO TOES ccccccccsvessses 11,40 = 11,471 | 11,655 | 25,300 | 25,160 75,461 
GUE goo dncccocetceer 8,027 8,065 | 7,563 | 10,724 | 11,072 9,807 
Durban Roodepoort ........ 4,699 5,160 | 5,233] .- | 9,245 9,180 
Durban Roodepoort Deep ..; 4,171 4,304 4,374 3,150 | 4,050 4,000 
Blandslaagte ..cccsscecseve 440 £84 363 cr allie teed és 
Ps cicclductavardsxevus 12,404 12,456 | 12,400 | 28,552 | 28,471 28,174 
Ferreira Deep .........-.00. 12,050 12,102 | 11,876 | 30,300 | 30,050 30,050 
WeONGD TROMG ccsccvccedsess | 6,204 5,569 5,040 3,796 | 2,037 1,061 
Geldenhuis Deep ..........! 10,241 10,392; 9,659 | 14,100} 14,750 13,400 
Geldenhuis Estate..... éendtet”: Se 7,272 7,114 | 15,950 | 15,880 . 15,679 
rrr terre re 3,081 f 3,127 | 2,747} ae 3,767 
Glencairn Main Reef ...... 3,905 3,845 3,565 4,784 | 4,503 3,302 
Ny BOD os sp cccwcaceceees i 5,952 5,926 5,782 7,150 | 7,100 7,00 
Glynn's Lydenburg ........ 1 256 1,515 EAE cs, 4a «s 
OREN INGNTOD: 60.606 siccceces 5,704 5,928 5,850 | 9,956 | 10,171 10,052 
 bt5h cdakaravenncescies 5,586 3,460 | 3,612 3846 | 3,711 4,186 
BEE Unb edunne teua'ncncoee | 2,002 1,938 ies hen i 
Ri Acneestccess coun eee ; 4,556 4,544 4,531 5,031 | 5,022 5,158 
Jumpers Deep.............. ; 5,564} 5,169 5,505 ; 1,650 | 450 200 
OS eee ieneceeeneat i 7,970 8,550 Be 4,017 5,216 
Knight’s Deep .....-ceccee 7,570 7,283 | 7,427} 8,701 | 8,557 7,256 
CE Nes inevénnvaewas 4.648 4,647 | 4,522 | 1,957/ 1,700 1,308 
Lancaster West ...........- 2,376 | 2,340 | 2,363 2,967 | 3,084 2,983 
Langlaagte Deep ..... .... 6,733 6,834 6,734} 6650; 6,550 6,500 
Langlaagte Estate.......... 7.654 | 8,243 8,535 | 8,200; 9,400 10400 
May Consolidated .......... 5,992 5,991 | 6,034 11,907 12,072 11,835 
Meyer and Charlton ........ | 4,685 4,547 4,336 | 8,100 8,050 7,688 
PTE GAINED 0.600000 sees eeess 6,517 | 6,317) 6,225 9,175 8,075 8,371 
errr 3,321 | = ee BOs ae as 
New Kleinfontein .......... | 8,003 | 7,698; 9,276 4,377 | 4,769 11,304 
New Modderfontein ........ 3,621 3,628 | 3,617 | 3,464 | 3,756 5,784 
es | 7,106 7,277 | 7,527 | 13,553 | 13,503 14,013 
New Rietfontein........... .| 4,559} 4,437) 4,347} 8,965 | 8,602 8,507 
New Unified Main Reef ....) 2,735} 2,772 | 2,843 | 1,185 | 1,554 1,796 
reer rere { o D- W eee ee ace es 
Ms thane cud Pinker edcyae 3,411} 3,653 | 3,815} 5,378 | 6,285 7,128 
DE SED cece cetccsseaes 1,856 2,023 | 1,829 | 3,055 | 1,925 395 
North Randfontein ........) 5,975 6,126 5,970 7,000 , 7,700 7,700 
ee eee 6,776 | 6,8t4 6,718} 8550} 8,850 8,700 
Porges Randfontein ........ 5868 | 5,842 5,565 | 7,200} 8,400 8,500 
Princess Estate and Gold ..; 2,651 | 2,901 | 2,894 971 | 1,795 1,606 
SEED: oe cussiidesdees .-} 18,590 | 18,566 | 18,372 | 47,429 | 47,418 47,311 
Robinson Central Deep ..../ 9,221 | 9,366 | 8,837 | 25,160 | 25,342 24,008 
Robinson Deep ...........- | 14,935 ,+14,998 | 14,841 | 33.244 | 33,002 | 52,670 
Robinson Randfontein... .. 5,526 5,666 | 5,589 ' 5,800 } 5,750 4,800 
Roc depoort Central Deep ..; 3,039 3,405 | 3,245 = 2,967 3,145 = 3,054 
Roodepoort United M.R.... 4,161 | 4,075 | 4,002 | 5,201 5,530, 5,409 
Rose Deep..........+. eereee| 9,017 9,165 | 8925 11,650 | 11,300 10,350 
SN i 1,820} 1,640 ; 41,920. 1,280 
MD cc kckcnesndetees dnous's 3,240 3,246 | 3,100 or a a 
Simmer and Jack .......... | 19,648 . 20,026 19,334 | 32,697 | 31,595 | 29,067 
Simmer and Jack East .... 5,174 4,959 | 3,318 3,537 | 4,219 es 
South Randfontein ........ | 5,883 5,982) 5920 6,750; 7,250 6,400 
Transvaal G.M. Estates . 3.757 | 3,744 | 3,295 ee. ee .- 
EPO ae 2,906 | 2,916 2,798 3,054 4,017 4,075 
MM Eh a. ce oeunes ecocces| 7,885 8,315 | 8329 10,351 ; 12,099 12,635 
TUE DOO ic anictcvencecesl 5,981 5,644 | 6153 3,841 | 2,997 7,226 
Village Main Reef ..... soos OOGR 9,310 | 9,386 14,597 | 14,574 14,631 
Vogelstruis Estates ........ 2,035 2,081; 2090 .. | «- 4,261 
ME occd ixesseticeess 3,675 2,360 | 3,964 ioe B88 4,261 
West Rand Central ...... e 1,099 | 1,144 | 3,121 1,250; .-. ee 
SE So tnexispeaanaserss | 1i68 1,372] ale 7252) 77 374 
Witwatersrand ............ | 8,942 | 7,970 | 8,550!) 8,020; 5,024 5,246 
Witwatersrand Deep ...... 10,404 ; 10,363 | 9,247 15,933 | 15,160 | 12,903 
PURMNOUE: i icknevessiciscves + f t oo fee * 
Worcester Cocercocseces eres 707 { 1,081 i 1,036 oe | 

* Loss. + Return not yet received. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 

Mild and wet weather impeded farm work recently, and samples 
of English wheat coming forward manifest signs of dampness, 
though autumn-sown crops continue to show a strong and forward 
appearance. A steady state of affairs characterised the market 
during the week, though demand from a moderate attendance 
of buyers proved quiet, and trade in a measure was interrupted 
by imperfect light, which prevented a proper inspection of 
samples during a great part of the week. English wheat has 
been in moderate supply, and fine dry samples, forming a rather 
small proportion, commanded full rates, trade otherwise being 
quiet, and tendency of values in buyers’ favour. Whites quoted 
30S to 33s, and reds 293 to 32s per qr, delivered up. Imported 
wheat was again in limited request, but, with an absence of 
pressure on the part of sellers, quotations exhibited no appre- 
ciable alteration. No. 1 Northern Manitoba, 34s 3d, ex ship; 
Russian, as to sample, 318 6d to 34s 6d, ex store; New Zealand, 
long berry, 30s 6d to 31s 6d; short, 30s to 31s; and Australian, 
in retail supply, is held for 35s, ex store. There was no 1m- 
provement to note in the flour market, demand being restricted 
to wants of immediate necessity, but prices, after opening the 
week with an easier tendency, became steadier. No. 1 town 
households, 27s, delivered im; country patents, 25s to 26s 6d; 
roller, 22s to 25s; Iron Duke, 22s 6d, ex store; and Australian, 
248 3d to 24s 6d per sack. The cargo market for wheat dis- 
played a firm tone in the early part of the week, but a subdued 
Victorian, 








fe¢ 7 Rate oe 1 the rn easie 
fee.ing set in later, and La Plaia ruled the turn easier. 


THE ECONOMIST. 





late November clearance, changed hands at 32s 103d; ditto, 
January, 32s 3d; Walla-Walla, prompt, 32s 44d; req Walla, 
loading, 31s6d to31s 414d; La Plata, 64% lbs, late Novemper, 
328 9d ; and ditto, afloat, on sample, 31s 444d. A moderate number 
of sales resulted in parcels, including No. 1 Northern Manitoba, 
afloat, at 32s 6d; January, 33s; February, 33s 134d; and No. 2 
ditto, January, 32s 4%4d. Quantity afloat for Europe 1s esti- 
mated at 4,480,000 qrs, against 4,200,000 qrs at same time last 
year. Business in malting barley was again very quiet, while 
only a few transactions resulted in brewing kinds, but, with some 
reserve on the part of sellers, values underwent no particular 
change. Grinding sorts firm, while meeting with moderate sup- 
port. Odessa-Nicolaieff quoted 20s 4%d, ex quay terms. 
Cargoes were held firmly, though there was not much response 
on the part of buyers. Tulcia, on sample, at Gibraltar, sdid 
20s 6d. Parcels of Odessa-Nicolaieff, afloat, went at 20s 114d. 
Maize, on spot, experienced rather quiet support, but holders 
adhered to steady-asking prices. American mixed, 23s 3d, ex 
ship; and sound La Plata, 24s od, ex store. Of cargoes, La 
Plata, due, found buyers at 23s 6d. American mixed parcels, 
afloat, sold, 21s gd; January, 20s 9d; and February, 20s 7%4d; 
with La Plata, aflcat, 23s 3d. Imported oats, after further 
advancing, became quieter, and a set-back occurred on liberal 
American shipments. 38 lbs Russian quoted 17s to 17s 6d, as 
to sample, ex quay, and clipped American, 18s 6d. Beans and 
pease scarce, and prices remain strong. Wheat: The cargo 
market remains firm, but business is very quiet. New South 
Wales, December-January, sellers, 32s 412d. Blue Stem, Decem- 
ber shipment, held for 32s 9d, and Walla-Walla, shipping or 
shipped, 32s 4!'4d. 32s 9d wanted for Victorian, loading, and 
328 4!4d for December-January. 32s 3d wanted for Australian, 
January-February. South Australian ditto, offered at 32s 3d. 
31s 7!ed said to be bid for the Portmanock, Rosario-Santa-Fé, 
61 Ibs, afloat, but 31s 10'4d asked. 31s od required for 61 lbs, 
afloat, ditto, 31s 10'4d-for 61% lbs afloat, 31s 3d for 62 Ibs, 
January-February, and 32s for 62 lbs, January shipment. Black 
Sea, on samples, November-December shipment, sellers, 31s to 


35s. Danubian December-January shipment, sellers, 31s to 34s, 
as to sample, and 60 Ibs (3 per cent.), January-February, 
30s 7d.  Bahia-Blanca-Barletta-Russo, 63 Ibs, February- 


March, held for 30s 9d; 63'2 lbs, January-February, 31s gd; 
and 64 lbs, on passage, 32s gd. Parcels: No. 1, Northern Mani- 
toba, arrived, sold 32s 6d. No. 2, ditto, afloat, at 32s 1%4d., 
and January, 32s 1%4d. Maize: Sparingly offered, but the 
tendency is favourable to buyers. The Blue Cross, 4,096 tons, 
La Plata, at Falmouth, sold to Antwerp at 23s. 23s 734d to 
238 od asked for ditto, on passage, as to size and position, May- 
June shipment offered at 21s 3d. Mixed American, January 15th- 
February 14th (Gulf Ports), sellers, 21s 4%d. Parcels: Mixed 
American maize, January, sold 20s 74d; February, 20s 6d (Gulf 
Ports). Barley: Firm. The Ethel, Kustendji, afloat, has been 
ordered away unsold. Five options, December-January, offered 
at 21s, and eight options, April-May, 20s 6d. 20s 10'%4d asked 
for Danubian-Bessarabian, due cut December 28th. Parcels: 
Six options, December, sold 20s 3d, afloat, 19s od. Oats: 
Steady, quiet, 38 lbs, white, clipped, afloat, sold 16s 10%d, 
December at 17s, and January 17s 4%4d. 
The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 


1902-3 :— 











! { [ 
| 1905-1906 1904-1905 | 1903-1904! 1902-1903 
; | ata | ameee | comme ok came 
Imports—Wheat (14 weeks to Dec. 2}| 23,977,000 30,727.60C 28,419,900! 26,498,800 
Flour vy » | 4,207,700 3,346,300, 6,972,800! 6,055,700 
| 28,184,700. 34,673,900. 35,347,70¢ 4,50 
Add week ending Dec. 9— Wheat! 1,516,100 1976-600 1,776,300 Tate 
Wehassstnirteansscens seseeeeee) 567,600 "316,900 405,700 507/300 
Total imports 15 weeks ...| 30,068,400 36,367,400 37,519,700 34.476 300 
Less exports—Wheat.............0../ 71,700 49,600 45.0 ° ° 21/600 
DO i siids Bencctakedncrdeincdiads 31,000 16,700 17,100 6,100 
Net imports.............0.. ' 29,965,700, 36,301,100. 37,467 
Add to this the estimated sales of a 
home-grown wheat ............-.. 15,026,400, 8,123,500 73150 8,948,720 
Fifteen wecks' home supplies ........ 44,992,100 44,424,600 $6,100,300) 43,397,300 
Average price of English wheat per 8 4 s 4a sa|{s a 
CW viienrcisinessedisdnminesad Sere 304/237 | 60 
S POP CWE. . nc cccccccccccccscccsse. 6 7 7 6 lk 5S 9 
a of bushels | busheis, bushes. bushels. 
“Visible supply” in J.8.centres,bush. 24,711,000 37,108,000 34,804,000\ 48,151.00 
__Do __do__= imewts ._ 18,595,200 19,879,200 18,645,000 25.795. 0 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn ({mperial Measure) in the six 
weeks ended December 9, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :-— 


QUANTITIES BoLo, AVERAGE Prices, 


Oats. 


Wheat. Barley. Oata. Wheat | Barley. | 
1905. qrs bsh  aqrs bsh! gre osh s 4 s 4 e a 
Dec. 9..| €2,752 6 165,882 7} 32,371 0 28 6 24 7 17 ll 
2../ 93,509 6 177,368 2/ 29859 4 28 8 24 6 i7il | 
Nov. 25..| 77168 2 197,662 1| 25435 3 28 5 24 6 79 | 
18..| 87,001 1 203,52 1 32,382 © 28 7 24 6 78 | 
1l..| 78,276 1 29509 0) 28.46 5 2 3 410° #174 | 
4. 20360 4 231,869 4 28424 2 27 10 24 9 oe ee 
| | 60.718 2 165,257 2| 36,635 4 30 4 4% 4 6 2 | 
1903 ......| 58150 0 +» 163,03 4/ 30660 6 2% 7 23 2 15 9 
1902 :.....| 52984 3 | 162687 1{| 26955 5 | 20! 2 3 16 10 
1901 ......| 73,757 GO | 153,857 41) 27013 4 | 272! 2% 8 19 3 
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THE IRON AND COAL TRADES. 


Further slight improvements have been made during the past 
week in the quotations for pig-iron, but until, at earliest, the 
end of February it is not anticipated that any marked increase 
of rates will be made. The period between now and then is 
the dullest time of the year, and more metal going into the stores 
will certainly tend to keep values down. But general satisfac- 
tion is expressed both with the present condition and the future 
prospects of the trade, and 1906 bids fair to be the most favour- 
able season for some time past. Spite of the accumulation of 
stocks, the recent small rises point to a genuine improvement. 
Quotations for hematite have improved, and next quarter’s re- 
quirements are eagerly sought and booked before prices again 
advance. The British producer seems now to be much more 
free from foreign competitors, who cannot enter the lists against 
him at present values, and shipments show a welcome increase 
over the figures of last month. Business in Glasgow to-day was 
conducted at the following rates:—Cleveland, 53s 2d cash, 
538 4d fortnight, 53s 6d, 53s 7d one month; buyers, 53s 134d cash, 
538 5'e6d one month; sellers, 53s 2d cash, 53s 614d one month. 
Cumberland, buyers, 7os 11d one month; sellers, 4d more. 
Connal’s stores to-day :—In Glasgow: Scotch, 16,063 tons; other 
makes, 6,500 tons. Middlesbro’: No. 3, 629,378 tons; standard, 
59,888 tons; hematite, 3,396 tons. 


Our Middlesbro’ correspondent’s report, dated December 14th 
is as follows :—Pig-iron: There is not much change in the market 
to record this week. Prices are steady, and the steadily increasing 
stocks of Cleveland iron are absorbed by holders who pin their faith 
to an expected American demand and better trade next year. No. 3 
Cleveland is 53s 3d. East Coast hematite is better, at 7os 6d for 
mixed numbers. Manufactured iron and steel: Trade is active and 
prices are firm at last quotations. Steel ship plates, £7; iron ship 
plates, £7 5s; steel ship angles, £6 12s 6d; iron shipangles, £7 5s ; 
iron bars, £7, less 24 per cent. Iron ore: The price of best ore 
has advanced to 20s to 21s, and there is stilla good quantity of 
ore to be bought for next year’s delivery. Best Bilbao Rubio iron 
ore (50 per cent. iron), 20s 6d; Gellivare and L/K iron ore (60 per 
cent. iron)—A grade hematite, 22s 6d; C grade Cleveland, 17s 6d; 
F grade Basic, 17s 6d, c.i.f. North-East coast ports. 


The Zron and Coal Trades Review, dealing with manufactured 
iron and steel, writes :—In the finished branches of the iron and 
steel trades both the present position and the outlook are satis- 
factory. Activity prevails in nearly all departments, and 
aithough the output is large, it passes into consumption readily. 
There is no disposition, therefore, to make any concessions in 
regard to prices, which are maintained generally, and in some 
instances have a distinct hardening tendency, although they 
may not be quotably changed. Manufactured steel billets and 
blooms are still being imported from Germany, but even this 
trade has almost ceased now, and our ship-plate makers are 
doing a good export business with that country. The price of 
steel ship-plates remains at from £7 to £7 2s 6d, while £6 12s 6d 
is the minimum for steel angles. It is satisfactory to note that 
the rail trade, which has been less active than other branches 
for some time, is improving, the colonial and Indian demand 
showing a satisfactory expansion. Heavy steel sections are now 
quoted at from £6 to £6 2s 6d per ton. 

The coal trade is naturally busier this week, on account of 
the approach of the holidays, and better weather conditions 
have brought more tonnage to the ports. Values have slightly 
hardened at Newcastle, owing to this, and while steams are well 
inquired after, gas coals are especially busy. Quotations are as 
follows :—Best steams, gs 6d to 9s gd; seconds, 8s 6d; un- 
screened, 8s; smalls, 5s @d to 5s gd, ordinaries for shipment ; 
best gas (Tyne shipment), gs; seconds, 8s 3d to 8s 6d; Durham 
bunkers, 8s 6d to 8s 9d; coking, 8s gd to 9s 6d; best coke, 18s; 
good foufhdry, 16s 6d to 17s; furnace, 15s 9d to 16s per ton. 
Similar causes have not similarly affected the market in South 
Wales, or, at least, not to the same extent, but house coals, both 
for inland consumption and shipments, have slightly increased in 
value, while forward business is transacted at figures rather in 
advance of the quotations here given :—Steam coal: Large, very 
best, 12s 3d to 13s; best seconds, 11s od to 12s; large, seconds, 
11s 6d; drys, 11s to 11s 9d; smalls, best, 8s 3d to 8s 6d; good 
ordinaries, 7s gd to 8s; smalls, second, 7s 3d to 7s 6d; smalls, 
inferior sorts, from 6s gd. 3ituminous coal: Households, 
best, 16s to 16s 6d; households, seconds and other sorts, from 
10s 6d to 15s 6d; No. 3 Rhondda, large, 13s 6d to 13s 9d. No 
improvement is reported from Lancashire, and the mild weather 
has brought fewer orders, but, as will be seen on reference, 
prices have not changed. Quotations: Manchester district, 
Best housefire coals, 13s to 148; seconds, 12s to 138; common, 
gs to 1os; steam and forge coal, 8s 3d to 8s gd; best engine 
fuel, 7s od to 8s 6d; best slack, 7s to 7s 6d; medium, 6s to 
6s gd; common, 5s to 5s od at the pits. 





THE COTTON TRADE. 


LIVERPOOL, December 15. 


The demand for cotton on the spot continues to be of a 
moderate character. Estimated sales, 44,000 bales, of which 
38,640 are American, 1,800 Egyptian, 3,370 Brazilian, &c., 20 West 
Indian and African, 150 East Indian, and 20 sundries. Of these 
4,000 are for export and speculation, and 40,000 for the trade. 
Imports, 93,730 bales, including 69,737 American, 16,784 Egyptian, 
6,291 Brazilian, &c., 218 West Indian and African, and 700 
East Indian. In American a limited business has been done, 
and quotations are reduced 13 points. Middling quoted 6:29. 
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Sea Island descriptions continue firm. In Brazilian a fair 
business has been done, and quotations are reduced 10 points. In 
Peruvian a moderate business has been done, and quotations of 
moderately rough are raised 10 points; smooth are reduced 12 
points. In Egyptian a small business has been done. Quotations 
of brown are generally reduced +; those of good fair upper 4 
Joanovich and Abbassi unchanged. Fully good fair brown quoted 
84. In East Indian a small business has been done, and quotations 
are reduced 4. Futures are 7 to 9 points lower, closing steady, 
December, 6°23; December-January, 6°23; January-February 
6°26; February-March, 6°30; March-April, 6°35 ; April-May, 6°38: 
May-June, 6°42; June-July, 6-43; July-August, 645; | ‘ 


August- 
September, 6°36; September-October, 


6°07; October-November, 






































5°99. Egyptian futures are 5 to 7 points lower. 
CURRENT PRICES. 
| ! H} 2 
i} os . © ||Same Period) Same Period 
> 2 Si 190. = | : 
Descriptions. Le | J le 
: ° ‘ aif ti as jess) a | ee 
La} Y os es s |Orns! « 
PIER PS FlRVE BEB) gy sz 2 
lolis#id S&S BISA SEIZE |S SBE 
American. d | Sidi ai @g@taptreiadiatiaidie 
Sea Island........ posi .. |.» oe: a ee ee ae ee eevee 
Florida ditto... 2.1... |... 1 98 | .. (mp! 2 | 103). |.» |] 103) + |.» 
Ord|G O.LM Mid GM|IMF \GO LM'IGM' Gg 6|\LM GM 
IO onic stesndecn cl 5°79, 5°95 613 6°29 6°47; 6°81 3:93, 4:07, 4°29 | 6-84 694 7-10 
Brazilian. \Mid|MF|Fr. GF GdlPne MF Fr.|Gd.\ M Fi Fr. Ga, 
Pernambuco, &¢......... 1 ws /6°14 6°54 680 eo || 4°27, 4°63, .. | 692, 7°24 2. 
cena ust 16-16 654 6°76 o. 423.457) .. | gag 718... 
OOD on. Sc cvesncvcces .. |6°10 6:48 6°70 ee 423,457) .. | 698) 718 .. 
Rio Grande ............ .. |6°10, 6°48 6°70 ve 4°23, 4°57] .. 688/718 .. 
BND. Sivas cave sBeesest x | 6°10 6°48;6°70 .. | .. (423,457! .. 116-88) 718 .. 
Meranham ..... 0.0000. | .. }6°10'6°48 670 .. | .. | 4,.23:4°57! .. | 6:88 718 .. 
Egyptian. | pe 
ON. vos 500 Peiseies Siow 6% 73 8H) 8H... | 8¢n)| Ti 83 
MINE Cac ccchwcdcsieona's ee ol taere 1ail.. ! Tx45}) | «- | 84 
Smyrna, Greek, &c. : ee {Sig Eas Piast ) 5s 64 
West Indies, &e. a ii ; 
Tahiti Sea Island ......' .. ee ees ee dee tl oe | ee | oe 
Peruvian—Rough ......! es .. 8°65, 9°00) 9°70 -» {l 0/| .. |». 9°50 
Ditto Mod. Rough ....) . «+ (6°45' 745) $:35| eo. th 8°09;1000'! .. | 7°55. 9°00 
Ditto Smooth ........ | ». |610, 6°62 6°83; 6°93,7:08 4:01) 4:31) 4°67; 6:86) 7:06 7°37 
Ditto Sea Island...... is] .. | 7. 72! 8819 84198 || .. | 72 9% 
African ............ ToT] TL TT 15-20: 5°55) 6:20,685 | |: 4:00!5°70') |. | 610 660 
East Indian. iGFri ror Gd, FG Fne|s'in ro¥' Gd.'/Fne} rer Gd. |Fne 
Surat— Mac. G'nd Surtee| Sofi oe toed oe PRB es, |e Eves MH oe hoe fae 
* » Broach) .. 5at,' 538; Se]... | .. | 543) 4x6) .. | S& | 68 
Sawginned Dharwar ..| 438) 5. me +4 bis 4% 4x). || Sf} SF | -. 
Bhownuggar.........- 43142 42 5 | Sb 34a Sta) 4is)| Sg | SE SR 
M.Gin’d Bhownuggar| 43} 43 48 -- 54 3 14 4¢5)| 54 | 53 Sis 
Oomrawuttee, No.1 . | 48 | 43 | 44 5. | 58 Ste S48) 445 || Sek) Sve) 58 
és No.2... .. |... | 48) 4 '5 oe. | 3431 Fai] .. | Say! 545 
_M.Gin’d Oomra, No. 1| 4g | 43 4% 5. | 58 348) 348, 4th!) 5) Ses 52 
” ” No. 2} .. ** | 43 48 5 | oe) 343) 32) os | 53s O33 
M. Gin’d Khandeish 4fu) 444 448... | w+ i} S48; Sg8] .. 1] 439) Sabi .. 
ore oo | oo | 4B 1 41 4G]. | oe | Sbe) Shaw. | 46 OR 
M. Ginned Comptah ..| 49] .. | 448 -- ee | oe | we | Shay oe HH oe | S33) .. 
Bagalkote ........ wovef ce foe | GB pred es] ae S48j -- |] .. | Su’). 
a oo | oe | See 4a! Sah] .. St4) 393)| .. | 425) 99 
Machine Gin’d Scinde| .. |... .. 49h! 4y4} 4 oo | SHH} oo | oe | 
the onus 348] 348) 4fe. Aah! 4s] 435) 38s SH 334 aah) 4h 48 
Machine Ginned Bengal oe | Sey! Gaxhs) Val Seg!) .. | SH) Fahl] -. | Gta 5 
Madras—Tinnivelly .... 5t Sya} Siig! 2. | oe oe |. 4B 33 | se |} 6& } 64) .. 
Western ...... Qu} -- | 49). | oe Joe |] oe | SE | we || oe | Sue! -- 
CNT oo ois 5 ess wake < Nozg| 5y'Nol' 535) .. | .. Nol) 4$5'| ... |Nol) 538 
Coconada, Red. ........ oe’ See rie | -- |) Faiir.. | .. ||Pai |r5g 
} i \‘ i} 
Imports, Exports, Consumption, &c. 
December 8. 
= Ine. or 
1905 1904. Dec. 
Bales Bales. Bales. 
Imports from Jan. l1........ 3,920,313 .... 3,277,094 .... + 643,219 
” » Sept. 1......0. 2,215,888 .... 1,516,401 .... — WO515 
Exports ee eee 410,677 .... 37,358 .... + 103,519 
fe i ee 93,474 .... 66,939 .... + 26,555 
Consumption ,, Jan. 1........ 3,536,128 .. 2,892,616 .... + 643,512 
” op Ee cccsnes 1,044,441 . 4,070,232 .... — 29,791 
ee 62 t( (st! eek ereanrienne 807,250 599,140 - + 208,110 


The imports for the week ending Dec. 8th amounted to 126,155 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 348,000 bales, against 
458,000 bales at the corresponding period last years. 


MANCHESTER, December 14. 

The week under review has been a time of considerable distur- 
bance in our market, principally owing to the fluctuations in raw 
American cotton in Liverpool. On Monday the quotation on the 
spot for middling was 6.27. The next day a decline of 19 points 
took place, followed on Wednesday by an advance of g points, and 
on Thursday another advance of 6 points, bringing the official 
quotation to 6.23. It will be seen that the alterations have been 
considerable, and business has not been easily arranged, buyers 
for the most part hesitating to operate at all freely. The reports 
coming through from the United States with regard to the American 
growth are somewhat contradictory, and merchants here hardly 
know what to do. In piece goods for export not very much business 
has been done. On Thursday, however, buyers for Calcutta gave out 
fairly extensive orders, but Bombay and Karachi have been quiet. 
Nothing fresh can be heard of China, which continues almost 
inactive. It does not look as if we shall have much new business 
for this outlet until stocks are further reduced. The minor 
markets have dealt in small lots, principally Egypt and the out- 
letsin South America. Home trade American yarns have not moved 
very well, and the margin for spinners is decidedly narrow. sO 
twist is in abundant supply, and users can generally get all t " 
weft that is required. Export yarns have not been in activ® 
demand, and the offers coming through from India and China 
have been too low for producers, who hold firmly to quotations. 
Some business, however, has been done in cops for the Continent. 
Yarns made from Egyptian cotton in the Bolton district have bees 
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in he althy demand for early delivery, but the engagements of pro- 
| ducers are extensive, and business in some cases has had to be 








refused. 
(I) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1905. 


















































* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, t Nominal quotations. 
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THE WOOL TRADE. 





The English wool market is very quiet ; most people are prepar- 
ing for stocktaking. 

Our Bradford correspondent, writing on Thursday, says: In 
the wool market just now bear influences are very strong. It is the 
interest of nearly everybody to cry things down. Four out of five 
men in the crossbred or English trade have little or nothing to sell. 
Outside this market they can buy nothing except at rates that are 
too high for Bradford. Hence they ‘‘ want it down,”’ as the phrase 
is, and down it must come. For forward delivery there are sellers 
at a half-penny below what can be made easily to-day. On the 
other hand, spinners will admit that it is well-nigh impossible to 
get hold of more than a few packs of tops for immediate use, except 
at rates which are scarcely a penny below the highest point. The 
moment that affairs in Russia settle down and the mills there are 
running, there will be a new impulse in the export yarn market, 
and the recovery in wool may be sharp. We have yet six weeks or 
more to wait for any large supplies ot crossbred. Merino is coming 
more into use for dress goods, and this is all in favour of Bradford 
as against the Scotch and Colne Valley tweed makers. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received cablegram from their Wellington office as 


8th inst., 4,000 bales were disposed of, the average prices realised 
for greasy crossbred being : fine, 11d; medium, togd; coarse (40 s), 
94d, (36’s), 83d per Ib.”’ : y 
The following is a list of the London Colonial Wool Sales, which 
commenced on Dec. 5th, being the sixth series this year :— 


Bale Number of Bales sold~ 
Date, Sale Pmpt. ToHome ToForeign 
Nov. Selling Brokers. No. Dec, Buyers. Buyers. Tota! 
28 .. Buxton, Ronald and Co...1 2 40... S000 oc-- Bev ecee SRD 
H. Schwartze and Co.....1 .. «» seco 1910 .... 2,519 .... 2 
C. Balme and Co. ........ 1 nc. ve seca RN cece. eee eeee ,000 
39 ..Jacomb, Son and Co.......1 .. 15 .... 5,100 .... GOGO coce 6,600 
H, Irwell and Co. ........ eee Oe OO cae 
30 ..Du Croz, Doxat and Co...1 .. 14... 2,100 .... 2,559 wee — 
Willans and Overbury....1 os. ea 2,706 086s” SEE bac 700 
H. P, Hughes and Sons ..l .. «+ «eee 2,780. 1,200 coe 5,500 
To 1 3,600 6,000 9,600 
1 ..Buxton, Ronald and Co..2 .. 1 - 3,€£00.. . vee 9,60 
Thomas and Cook ........  ¢er cas . 1,500 ccoe “Sevas 2,250 
2 .. Windeler and Co. ........ Dew ae ‘ 853 .. 844 .. 1,697 
H. Schwartze and Co. ....2 .. -- “ 3,917 as 4,526 . 8,445 
+ ..John Hoare and Co....... . ¢ae - 1,535 .... 1,047 . 2,582 
C. Baime and Co. .......- aa ten } HOD cece 4 cane OO 
5 ..H. P. HughesandSons ..2 .. 19 ...- oc et Pee 2,200 
H. Irwell and Co. .......- 2 ie ws ceee 11500 ++ 2650 vee 3850 
6 ..Thomas avd Cook ....06..2 -- 20 «.-- 1,020.... 1,050... Pan 
Du Croz, Doxatand Co...2 .. -- «++ 5,000.... 2,200 0 Be 
Willans and Overbury ....2 .. «- esse 1,650 oe 1,200 .... i 
7 ..Buxton, Ronald and Co...3 2. «- cere 2,700 seve 3,700 woee a 
H. Irwell and Co. ........ eo. sa aie ® a ae 1,014 aes a 
8 ..Du Croz, Doxat and Co...5 «- .- eeee 800 .... 1,50. a 
Jacomb; Son andCo. ....2 «+ 21 «es 2200 006 SOs one 
3 ..C. Balme and Co. .......- 5: «és - 1,000.... 1,600 .... — 
H. Schwartze and Co. ....3 .. «- ce SN ccc: See “os 
Buxton, RonaldandCo...4 «e «+ * 603 « 500 «- . 
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THE SILK TRADE. 











follows: ‘*At the second sales of the season held here on the | 
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| total supply from Japan is not expected to exceed 75 to 80,000 


Price, ———-_—__—_-—-——- — 
+ Dec. Price,!Price,! Price, Price, ‘Price, | 
14. + Dec.|tNov./+{ Nov Nov. + Nov. 
1905. 7.) 30 | 23. | 16 | 9% 
*o4s “odal “eir| “eus| ‘S| 60r 
aw Cotton—MiddlingAmerican.pes!b 6°25 6°38) 617 03 “91 . 
— Good fair brown Egypt.perib 6 73, 0 7}2) 0 a 0 73 0 7}; 0 s 
Yarns 32'S twist. ....ccceceeeeeers perlb QO 840 84/0 8 0 8] 0 8 0 8} 
— 40’a welt .....cccccccccvere perib' 0 32 0 92:0 93 0 9 0 9 O 
— 60's twist (Egyptian) ...... perlb' 015 015/015 O15 0 148 0 142 
-in. Pri rs yds , 528 and 
_ yeep cirlaneeendeagnt 6916916716 7 16 4/16 5 
-in. shirti ds, 19 by 19, 32's and 
” ee eee rAeeDavekne’ 15 9:15 9:15 715 7 15 4/15 5 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 6 $6\:8 518 5)|8 3:38 4 
39-in. ditto, 374 yda, 16 by 15,8¢1bs .... 7 6 76 75 75 7 3'7 4 
(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
+ Dec, oe crepaenensananetntatastte 
24, | 3904. | 1903. | 1902.| 1901. 1900. + 
1905, 
ls a ~ - a9 oe _° - 
Raw Cotton—Middling American.per lb, 6°23 428 6°92 ‘A f "32 
— GoodfairbrownEgyptn..perib 0 7} 0 | 0 8%; 0 74 0 520 73 
Yarns—32’s twist ....cccccee eeee-perib C 8% 0 75,9 Y8 OTe 0 62 0 8% 
— 40'sweft ....... wceneuews perlb' 0 93 0 8 0 93:07  C6H 0 83 
— 60's twist (Egyptian) ....perIb 015 0 133 C 148 0150 10} 0 144 
-in, Pri ds, 16 by 16, 32's and 
” ree wane 16 9 15 3 15 1412 7412 104.13 104 
-in. shirti 2’s and , 
~ ee ee S914 7414 6 12 1412 4 13 44 
38-in, ditto, 38 yds, 18 by 16,10 lbs...... $8: 7 Si:2 3 
39-in. ditto, 374 yds, 16 by 15,8¢1bs ..... 7 6 6 9 71 5 7 5 8 6 4 
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| Java afloat .....0e- ee 


| rrs 3d, and to arrive, 8s 6d, c.f. and i. 


| kinds, however, being unaltered. Jamaica: good to fine ordinary, 
| 408 to 418 6d. 
| 85s; low middling, 46s 6d to 47s 6d. 
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| low middling, 43s to 46s 6d; unwashed Dumont, quay terms, 
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Europe manufacturers are busy, and all looms are engaged, but the 
absence of any important buying on the part of the United States 
and the political troubles in Russia have kept our market dull and 
uneasy. As a consequence, prices have generally ruled in favour 
of buyers in the proportion of 1 or 2 frs, exception being made for 
Chinas, which quote a small advance, partly owing to the rise in 
the tael exchange. The existence of a stock of 20,000 bales in 
Yokohama is acting as a scarecrow, but imports in Europe and in 
America are 22,000 bales short compared to last year, and the 





bales, against 94/95,000 last season. In face of these figures and 
in spite of the reduction of consumption in the United States, it is 
likely that that country and Europe will in the near future resume 
imports of Japan silk on a larger scale than during the past month. 
Under that impression prices, both here and in Yokohama, have 
been distinctly firmer since a few days. 





THE LEATHER TRADE. 





Fresh supplies of leather come to market very slowly, and con- 
sequently the stocks in merchants’ warehouses continue on a very 
low level. There has again been a good inquiry for leather for 
forward delivery but owing to the extremely strong position of the 
market tanners are unwilling to commit themselves to any great 
extent. At the same time there is a considerable quantity of 
leather sold at lower rates to be delivered during the next three 
months, and the demand is, therefore, not likely to be very active 
for some weeks. Australian leather continues in short supply, 
but there is more East Indian tanned offering, though values are 
well maintained. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, December 15. 

SUGAR.—This market produced no new noteworthy feature 
during the week, general tone remaining quiet, with consumers 
still indisposed to exceed current requirements, but the fact of 
continental refiners putting forward supplies in a judicious 
manner tended to keep values at a steady level. Raw kinds were 
held for recent prices, though business progressed slowly To 
refiners, firsts, 88 per cent., sold 8s 4d to 8s 37d, f.o.b. World’s 
visible supply is estimated at 3,342,000 tons, as compared with 
2,566,000 tons at same time last year. 

Home Rerinep.—Cubes were taken toa generally fair extent at 
steady values. Tate’s No. 1, sold 18s 1ogd; No. 2, 18s rd. 
Pieces, in moderate supply, realised recent rates. Mid to good 
yellow, 12s to 13s 6d; white, 13s 9d to 15s; fine granulated, 17s; 
standard, 16s 3d; Lyle’s granulated, No. 1, 16s 74d ; No. 2, 15s 74d; 
yellow crystals, 14s 74d to 14s ro$d, as to make. z 

FoREIGN REFINED.—-Cubes continue steady, but only snrall sales 
transpired. W.S.R., January-March, rzs rojd; S. and T., 
December, 12s 6d; Meyer’s, 12s 3d; F.M.S., 12s; R.A.V., 
January, 12s ¢d; Say’s, December-March, 12s 9d; Sommiers, 
December, 12s 6d, f.o.b. terms. Lebaudy’s fine granulated, r1s 4$d, 
f.o.b., Paris. Continental granulated remained in a slow state, 
and values declined. First German brands, ready delivery, sold, 
10s 2}d to ros ofd ; December, 103 14d to 10s; January-March, sellers, 
tos 14d; and May-August done, ros 3d to ros o?d, f.0.b. terms. 

Bert quiet during the greater part of tae week, and prices 
moved downward. December sold, 8s 34d to 83 24d; January, 
8s 37d to 8s 3d; March, 8s 5d to 8s 43d; May, 8s 74d to 8s 5d 
and 8s 5jd; August, 8s 94d to 8s 7}d; October-December, 
8s todd to 8s ofd, f.o.b., Hamburg. 

Cane-Grown.—In auction 480 tons grocery crystallised West 
India met a quiet demand at previous rates. Fine to choice sold, 
17s 6d to 18s 3d; good bright, 16s gd; good yellow, small grain, 
16s; middling, 15s 6d; low middling, 14s 9d. 207 bags Demerara 
syrups, fine colory, 16s 9d to 17s; middling yellow, 15s 3d, duty 
paid. 500 tons native Penang, spring shipment, sold 7s 9d, 
London, landed terms. 

[mports and deliveries of sugar into London, from commence- 
ment of yearto 9th inst., with stock at latter date : — 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 
Imported .......... 172,370 .. 197,510 .. 162,670 .. 190,176 
Delivered .......... 181,610 _. 212,490 .. 174,860 .. 179,320 
Stock.....se.eccoee 15,910 .. 18910 .. 35,050 .. 48370 
Stock U.K. ........ 77,240 .. 72,110 .. 90080 .. 122.330 
Cane jaggery..percewt Te « ED ww WE od: TH 
Beet, 88 °%, f.0.b. .. oS . 60 . Ge . 8&6 


15/6 ** 9/6 o* 9, 6 


RUM remains steady, but business was again confined to a 
moderate limit. 

GLUCOSE steady, with a fair inquiry. American liquid, on spot, 

COFFEE.—A small! quantity in auction during the week evidenced 
a moderate demand. Jamaica and Colombian ruled easier, other 


Costa Rica: common bold to good ditto, 54s 6d to 
Guatemala: bold greyish, 
478 6d to 51s. Colombian: bold, 48s to 50s; fine ordinary and 
medium to bold, 39s 6d to 43s 6d ; smalls, 37s 6d to 41s; peaberry, 
For future delivery, a quiet tone prevailed, and prices ex- 





49s. Fe 
Messrs. Chabriéres, Morel, and Co., Lyons, writes, on Decem- | hibited irregularity. December sold, 36s 9d, 36s 14d, and 36s 6d; 
| ber 7th, as follows:—Since our advices of November 7th the | March, 37s, 36s 74d, and 37s; May, 37s 44d, 36s 9d, and 37s 3d; 
| Position of our market has remained identically the same. The | September, 373 104d to 37s od per cwt. 
| lnc eereanssninseicinsnei secs scaneimuntsmmasciammmeeiesttatitit AA TCE AT TO AA A ee OO 
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{ Imports and deliveries of coffee into London, from January 1st | current dock, £34 10s; ditto, December-Jrnuary, £34 10s; ditto ] 














to gth inst., with stock at latter date :— | January-March, £34. Leyte, good seconds, near, £38: Levte || | 
1905. 1904. 1903. 1902. | fair seconds, December-January, £37 10s; fair caenie Teena i | 
Tons. Tons. Tons. Tons, | January, £36 to £36 5s, and good brown, December-January, at | 


Imported ......-.-. 44,230 .. 48,210 .. 53,160 .. 43,840 35 15s. A good business was done in New Zealand qualities a+ |! 
Delivered, home use 14,420 .. 14,390 .. 15,470 .. 16,070 £3 to sities dearer rates. Good, fair, spot, oy ge 
- export .. 40,100 .. 30,760 .. 29,780 14,430 | December - January, £31 5s; December - February, £31 ss: | 
Stock ............ 24,640 .. 36,260 .. 32,130 24,900 | February-April, £31. Fair, dock, sold, £29 10s; December. | 
SANTOs COFFEE. ; January, £29 5s; January-March, £29 2s 6d to £29 5s, c.f. andi. 

. The London Produce Clearing House, Limited, supply the | SHELLAC.—There has been a moderate business doing in spot 
following quotations for good average Santos coffee :— goods, and reserve being shown on the part of sellers, a generally 
eer ae ee —— r nr ~ | firm tone predominated. Fair T.N. standard quoted 182s. For | 
Dec. 9. | Dec. 11. | Dee.12. | Dec. 13. | Dec. 14. | Dee. 15. | future delivery a quiet tone predominated. Gambier continued 
(30501 1 130 30 8 30 |10 30/2 30/1002 30 10 302 30 0 03 BO dull. December-January, steamer, 183, c. f. and i., delivered 


eight terms 
a.m. Pm./ am. p.m. &m.)| p.m. sm, | p.m a.m. /p.m.ja.m..p.m. | ¥&'5 oe 
sateivl aes. cnesnnes| caine Wenn Leer me undiamarcree QUININE inactive. B.andS., &c.. on spot, 8gd per ounce. 


























METALS.—The copper market has developed further remarkable 

0 | Strength this week, under influence of higher cable reports from 
~~ | America as to shares, and electrolytic, while active and irregular, 
with influential support accorded at intervals, covering of January | 
dates being frequent. Spot, standard, settled down on Monday at | 
£79 15s, and three months, £79 5s, reaching {80 7s 6d and 
£79 78 6d by the middle of the week. Values in these positions 
were driven up at Thursday’s first ’'Changeto £80 15s and {80 
respectively, but at the afternoon mesting forward dates reacted 
on realisations, with cash at the extreme close named at £80 15s, 
and three months {79 12s 6d; Lake Superior, {89. Tin reached 
£163 10s, cash, and £162, forward, on Monday, while agitated ; 
spot, Straits, after irregularity, progressed ina still upward direc- | 
tion, on expectations of light shipments and continued rising prices 
cabled {rom the East. Thursday’s final rates of cash warrants 
stood at £165 15s 6d, and three months {164 5s. Lead, after advanc- 
ing, relapsed to {17 5s, £17 10s, for English; with {17 2s 6d | 
accepted on Thursday for prompt and forward. Spelter quiet, 
ordinary brands, £28 14s. Antimony, #58 per ton. Ironirregular 
and lower. 

OILS.—Linseed firm, and prices moved in ktuyers’ favour. 
London, spot, pipes, {19 2s 6d; barrels, {19 7s 6d; Hull, ditto, 
#17 158; January-April, {19 10s; May-August, {1917s 6d. Rape 
oil firmer. Ordinary brown, on spot, naked, £22 15s; barrels, | 
; : £24; forward, £24. English refined, on spot (casks), {£25; 
quotations for the main part ruled nominal. cm Ravison, naked, spot, £22; and forward, £21 15s. Cotton oil 

TAPIOCA.—413 bags flake, 127 bags medium pearl, and 575 bags steady. London crude, spot, {15 12s 6d; December-April, I 
— tapioca flour offered and withdrawn. Without reserve, 125 £15 15s. Refined, spot, {17 to £18 10s, as to make and package. | 

ags seed pearl realised 14s per cwt. Cocoa-nut oil quiet. Ceylon, spot, £28 103; afloat, £26 10s; 

SAGO.— Nothing catalogued in auction on Wednesday last. December-Januar . oan , 2 " i 

F be ary, £26 17s 6d; January-March, £27, c.i.f. 

ARROWROOT. —60 barrels St Vincent partly sold, 2d. 15 halt- Cochin, spot, £34; January-March, /29 10s, c.i.f. Palm oil: 
barrels ditto retired, and 72 tins were partly sold prior to auctions. Lagos, on spot, /28 ros. Olive oil: Levant, £37 to £38; Spanish, 
a Bermuda sold, 2s 4d per Ib. 30 packages Natal £41. Fish oils: crude sperm, £30; bottlenose, {28 ros; seal, 

ous : ale, {20 to £22; Newfoundland cod, {19 to £19 Ios. 

BLACK PEPPER very quiet during the week, and tendency of r otrewetion dearer. American spirit, ft spot, sellers, at 
prices ruled weaker at first, but became fairly steady later. Fair 48s 6d; and January-April, 48s 9d per cwt. 


ie die ais dis dis diedisa @ ie Ap adiedisdjsa INDIA-RUBBE 7j 1 Para, ons z i 
Dec. 37 44/37 13/36 7435 9 36 7336 44/36 als 6 |36 3 |36 6 |36 3 Is 44 | INDIGO ae _ Saree eee Oeeen et ! 
Mar.|37 74/37 44/36 104.37 1436 103.36 9 36 104)36 10} 36104 37 0 '35 9 (36108 -—At public sale, of 71 serons Guatemala offered, 42 | 1 
May 38 0 37 9 |37 3 37 4437 14/37 1437 3 (37 1437 0 (37 3 37 6 |37 3. | Serons found buyers, good qualities being fully maintained, but || 1 
July |38 14/38 O [37 7437 9 37 3 37 4437 3137 48:37 3 (37 6 \37 3! if common were the turn easier. | | 

| 


} 6 |37 3 137 

a - 38 6 (38 43/57 9 38 O (37 74137 7437 73/37 74/37 6 |37103)37 6 e 
i j | i j } | 

Dec. |38 10}58 9 |38 3 38 6 38 038 0 38 14138 14138 0 38 3 13710} 38 


Registered during the week, 72,250 bags. 

COCOA.—No public sales were held during the week, while busi- 
ness by private treaty proved quiet at late rates. 

TEA.—Indian auctions during the week embraced some 41,000 
packages, and competition being good, while generally well dis- 
tributed, prices for the main part proved steady. Common to fair 
pekoe sold 44d to 93d; broken common to good, 5d to 1s o}d; 
souchong, 4d to 73d; orange pekoe, 53d to 1od; good, ro4d to 
1s od; broken orange, 6d to 114d; fine, 1s.2d to 1s 54d; choice, 
1s 113d per lb. Ceylon sales totalled 19,200 packages, which 
passed with a generally firm tone, brisk competition predominating 
for most kinds. Common to fair pekoe sold, 44d to 9$d; broken 
ditto, 5d to ro§d; pekoe souchong, 44d to 73d; orange pekoe, 54d 
to 94d; broken orange, 6gd to 11d; good and fine ditto, 1s 9}d to 
1s 2d per lb. 86 packages Ningchows were offered and bought in. 
3,100 packages Javaclearedat steady prices. Pekoerealised 4d to63d; 
broken, 44d to 7#d, souchong, 34d to 44d; orange pekoe, 47d to 
83d; broken orange, 64d to 113d per lb. 2,022 packages China 
green were mostly disposed of: gunpowder, 11d to 1s 44d; Sow 
Mee, 58d to 1s 28d; Foong Mee, ofd to 1s 13d; Young Hyson, 33d 
to 64d; Imperial, 3§d per lb. 

RICE.— Business during the week again proceeded slowly, and 
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te ne mae a ae ae een ROSIN firmer. Common strained, on spot, ex-wharf terms, 9s; | | 
ee 7 2 Sng ~ 3° ©” | and for shipment, ex-ship conditions, 9s. | i 
ditto, without reserve, 54d to 58d, and 43 bags Saigon, 53d to 58d. | peTROLEUM easier, and business very quiet. American, 74d; | r 
70 bags Lampong partly sold, 54d per “e t Fair | Water white, 844; Russian, 5§d to 6}d; Roumanian, 63d per gallon || I 

WHITE PEPPER was dealt in quietly at casy rates. air | on the spot. F 
Singapore, on spot, 72d, Penang being nominal. At public sale, TALLOW.—The market remains dull, and buyers are more or less ( 
398 age one 41 packages Singapore were offered and bought in, disinterested, as usual at this time of year. At auction on Wed- 
also 81 bags Penang. nesday prices were 3d to 6d easier, 928 casks being catalogued, and 


} 
_ CLOVES in moderate bocomaaies, * atone ne —. meen 325 found buyers. Australian mutton: fine, 348; fair to good, 298 | 
irregular. Zanzibar, january-March, sold, 64d, to March-May, | +.°3:5; dark to dull, 24s 6d to 28s; hard, 295 od. Beef : fine, 30s; 

6{éd to 63d, 6 fed per Ib. k ant Coan Abe fair to good, 27s 6d to 28s; dark to duil, 24s 6d to 26s 6d. The | 
| CHILLIES. — Without ies dit oe yee - ; ee on oe market letter is 9d lower for tallow, and 6d for stuff. Town tallow, || 
sold, 248 to ai er ees aa 248 04 to 258; and 20 bags 27s 6d; melted stuff, 17s per cwt. Rough fat, 8d per 8 lbs. H 
capsicums partly sold, 50s t. me ’ a a tle a 

NUTMEGS.—5 packages West India sold: 64's, 1s 4d; 82's, 10d ; LINSEED.— Market has been strong and Prices yy W hile ali 

o’s, 8d per Ib. to packages Eastern bought in. fair business passed. Calcutta: I.ondon, spot, 425; afloat, 425; | 
9 ACR Virtually cuthiae wee olleeed. November-December, | 42s; April-June, 40s 6d. Hull : La | 

GINGER steady, with moderate dealings by private treaty. a ane _ 66 - , oe ec - , ~~ — | 

FRUIT.—Only a moderate business has been doing in currants, | *e>ruary, 40s 3¢. to the Continent : for ey a aa 
prices, however, being firm. Provincial, 18s 6d to 18s od; December, 438 3d; Calcutta, November-Decem ae A 3 f mn 
Amalia, 19s to 19s 6d; fine, 21s to 22s; Patras, 19s 6d to 248; Plata, on passage, December-January, 40s. The quantity afloat fror | 
{ Gulph, 19s Gd to 238; Vostizza, 22s to 35s. Sultanas remain | the East Indies, and including cable advices, is 159,500 qrs, against 
i| quiet. Common to good, 19s to 318; fine and very fine, 32s to | *'7:000 GIS last year, and 260,000 qrs in 1903. aad 
458; Greek, 21s to 548. Some 320 tons Valencia raisins, in ete oo and om ss ee a ate 
auction, met a very slow demand, prices, however, being about org ie Gd, 0 d wy rown Ca cutta, - a 
| unchanged. Ordinary half-boxes sold 17s; low to good quarters, | 385 Od, old terms; Ferozepore, December-January, 403; y a" 
| ; Guzerat, December-January, 43s 9¢. The quantity afloat fron 
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18s to 25s; fine, 30s; eighths, 20s to 34s. Muscatels ruled slow, | 7 eet . eee eee eo sa a By 
and, being in large supply, rates declined. Low to fair, 24s to 4os ; East Indies per last advices, 7,000 qrs, against 14,000 qrs 1N 1904, | 
, a + . and 4,000 qrs in 1903. . a 
COTTONSEED has been quiet, and values tended against holders, 
but closed firmer. London, afloat, £5 153; November, £5 155° | 


medium to fine, 45s to 50s. Indian almonds, chiefly without | 
December, £5 158; January-February-March, £5 17s 6d per ton. 
| 


reserve, sold, £3 15s to {6 15s. Figs in auction, layers sold, 29s | 
|} to 32s; pulled, 35s to 56s per cwt. 

} JUTE.—Demand remained quiet, actual dealings being confined 
to a narrow compass, and géneral tendency was unsettled. Top 
numbers of native first marks dock sold, {205s; assortment, ditto, 


Imports into London since January 1st, 77,930 tons, as compared 


with 46,680 tons last year, and 49,150 tons 1593. 


December, £19 38 od to £18 183 9d; Hamburg, {19 to £18173 6d, POSTSCRIPT — Friday Evening. h | 
and {19, London ; December-January, {19 to £18 17s 6d, and {19 ; SUGAR —Only moderate sales passed in most kinds of British | 


oe 
| December-February, {£18 17s 6d to £18 15s, and /19;]| refined. Lyle’s reduced 14d per cwt.. Foreign cubes tS a 
native Dacca, 2 to 3, December, Hamburg, {19 2s 6d to /19 ; | prices, Continental granulated slow, and values eased. cae 
| Dacca tops, December, Adriatic, {19 12s 6d; top numbers of | ready delivery, sold, ros ofd; Glanzig, tos rad ; first beth 
| native first marks, ditto, {19 103; andred J. D., 2 to 3, December, | December, 103 ofd to sos; January-March, 10s ojd: aa a 
| Dunkirk, £22 5s, c.f, and 1. August, tos 14d to 10s ofd, f.0.b., Hamburg. Beet dull and easie®) | 
1 
' 


{ > “a 
HEMP.— Manila descriptions received continued quiet support, | March sold, 8s 3fd to 8s 3}d; January-March, 83 3d; May. : aa H 
but shippers offered rather sparingly, and quotations moved in |to 8s 5d and $s 54d; August, 8s Sd to &3 7d and 83 zee sts i 
sellers’ tavour. Fair current, January-March, sold, £40 5s to | October-December, 8s ad, f.0.b., Hamburg. Mr F. O. }4 


S - , ; : : fg are t ; being || 
£40 158; fair seconds, ditto, £35 153; good brown, £35. Daet, | raises previous estimate of German yield to 2,375,000 tons, being | 
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: -March, £37; fair seconds, £36; and 
“ " tons, and that of France to 1,075,000, 000, belner. | | good seconds, January : : 
increase oe on tons. Total for Europe, 6,375,000 tons. | Leyte, good brown, £37. New Zealand : _— ee Fac 
Pr a aoe of grocery crystallised cane ruled steady. 2,036 bags | aecaeae ee £ ae ros ; fair, January-March, £29, 
poe llow, 15s 3d. 33 | May at £29, c.f. and i. 
! ows ee aaedsleen om te a at rhs Week t 168 Gd: | | TIN i for —_ _ a gy ae ea rae “ = — 
bags d. | £164 25s forwar opper lower po 5 ' 
6d to 15s ‘middling , 158 14d to 15s 3d. | £164 25 ; 
| good en ane ae 148 3d to 14s od. 206 bags | ward {79 7s 6d. Lead easier. English, 1 = 6d — £17 oe 
co coi yrups, good yellow, 15s, duty paid. and soft foreign, January, sold {17 1s 3d. Spe ter steady 
i er. , 
| Perera —Sales firm for Costa Rica new crop, others being | mony, £60 to £62. LONDON MEAT MARKET. 
| dy. Costa Rica, fair to fine bold, 64s to 84s. Futures opened | ise hbuoaseen 
| weaker, but improved. Santos, December, sold 36s 3d to 36s 44d: se 
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| es 3 
|| March, 36s 7§d to 36s rod; May, 37s to 37s 3d, and 37s 14d | Tnterior beet. -.e-sesserseeeeeeee 2 10} Prime mation es-sseeveerevereee & 0 
iddlin bencowednweceseons feric eweewdosee ook 
|| per cwt. 4 : Dundee and | Prime ditto SSCseeseccvaceseence WINE a Cesevesecceocce “36 
| JUTE steady, quiet. Native first marks, December, Dundee | Inferior MUttON ........seeeeeee 4 3 vant BUND -anenceereneenvonsenes > § 
1 December, London, £18 173 6d, c.f. andi. | middling ditto........222227277 5 SURGE x ccecvececcees 
|| Hamburg, sold £19; De : Resi! LONDON POTATO MARKET. 
| HEMP.—Manila remains firm, with a fair demand for the ower | Perfen. Per Ton. 
1 quali ties. Good seconds, December- January, sold £37 tos; mae | Royal Kidneys ..............608 “> ee -~- secee aiossaseiie ~ — 
|| seconds, £36 10s; Daet seconds, £33 10s; Daet brown, £32; 'punbars..... 80s ,, p-to- cists ciaakg +++ -668 »» 7 
9 : 
} Commercial Times.—Wecklp Price Current. oa 
| The prices in the following list are revised on Friday with the assistance of an eminent firm in eac p = \° 
i 
| | | SILK—{Con.}— s 4d 8 @ | TEA—duty 6d per Ib. 
i| LONDON, Fripay. DRUGS—({Con.) sdsad [ Mama per tomtom re 8 ES | hina—Tsatiee, Bupr 0 9 0 0 \Sengee 
i| d 4_| Rhbrb. , Chins,irtofin 2. 2 S| See wee fe 0/0 610 | Tsatlee --» 0 0 0 0 | Commor . G 405 
| pewEoes ae 0 1s 0 a] Senna pods ....-.. 0 1k 0 5} Do Malsbroto. a. 6.00 0/0/0 Blue Elephant ....13 0 9 0 | Mediumtogood.. 0 5% 9 
te . Th a Fi i 
| Berma GD. -ougocsnes 8 is Galle BrUFS, & 69 0 69 0 | Scotch pigiron,cash nom Tayseam Kahing. : : : . | ne = finest...... 8 Ss 07 
|| Natal, midtofine’.. 0 7 0 8 Japan, per cwt.... nom Cleveland ........ a aa. rece WL 0 23 G |" "Good to finest 2. 0 8 1 1 
i | COCOA—duty 1d p.Ib Safflower, Bengal.... 40 0 75 0 Hematite. . tor. 27:26 *7 17/6 Soe —2e O5 ScentedOrangePekoe 
| Trinidad, - ae 53 0 & 0 Turmeric, Bengal  - 2 0 3 6 lagd—ee-2is » a i7 13/0 9/0/0 Re-reeled 0 . 9 5 CaMtem .....cccce ° oh : Q 
| Pet CWE. .veceeees ; Riri csscenaae 1 » SOft ...... Po ata ted 3 | Scented Cprs 777. 
|| Superior .......+6. : 2 ; Gambier, block ...... 20 6 21 0 ave pr. bottle ot, were qenen Raw.isiriiiian 99 9 0% ant per iste -394% 
1 Gremeda ..ccccccvecs 46 Cutch, ord. to fair .. £6 0 SC 0 | Spitr.,O.B. ........ SS 168 0 | Organgine Midto 0000 re: on -3a12 
1] Afvican.......ceeses 00 00 YEWO Ds 23s 2 Tin, English snaete. 26 sin 3 Trams, Milan, 3thirds0 0 0 0 | woes iameme 0 330 4 
i Ceylon, mid to fine. 756 0 90 0 p ODS— t 510 0 0} Do do bars......169 oo aes SPICES-Pe rwhite—perlb. Good to finest" "” 0 it 0 % 
{) — -s 0 52 3 fon jae 4/0/0 9 : PF we Mp ao ~ 165/15/0 io ‘Dee es r Ht 6 0 | nee ont egies . a 
Tani perm, ee pene by ee nettle t. “diced Boe to'® Black Singajare 3 Ge 0 SH | “— a: Si 0 8 
a Mading to fine .. 80 G 224 0 Lagwood,Campeachy 6,03 - Antimony, Eng. ton 60 0 62 0 oo Be seas 9 5 0 oo 0 & 0 62 
PORDOEEY «007005 00° 5 Os 9 bmn agg cea eoeas 3/50 4100 | OILS—Fish— Pimento ............ 0 25 0 2té! Fair to good ...... 0 7% 09 
1 E Lndiatine ord en mn : : S lace" fae ee 8 Spores. crude p.tun 3 = ; . . Cinnamon—Unwerked— . | Good to fine ...... on ; . 
| Mgsong trey <- 8 & 73 9 [Baoan Gavio 2 0000 | a Bees) Beso: 38) § |Pekoe Soichoug—"" 2 0 
i| _ Do, short berry ig al Care ay t [ ee 
| Jami po a ww 06 @ 0 Makoto as as ole Sai 0 eee) ee... ae a Goines 0&0 a 
iH} G TLISD .onceeecee _ . | Me hea a 2 0 sa 
| ot nnn a 086 0 | pperom cut. 0 39 0 | Seed, Linseed, ‘p.tox. 10/716 1810 oat 8 O45 oF |" Common. ....-... @ 4 0 58 
} a 3 30 é PotecaD Shad aittente 35 0 31 ¢ | Rape, ret elisa 3 : 6 : Cloves—Zanzibar.... 0 68 9 as Medium useful... ~- 35 ° : 
i ae ee sks : i“. i P I ie te hee | Cae oe 6 9) OSS | See bececessateossd 
Central American ga Petrs pike chausad 37 0 39 (0 lomo i 5/500 0:06 ete aosis i 8 oe ereae ten 110 
I] itd. 2 low mie. ed ooo | SRUIT—NEW— ds d | Do Refined. ....... A EB hay 2° tpn 27 0 79 9 | oIMBER—Timber& Hewn 
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ISSUE OF £150,000 34 PER CENT. INSCRIBED 
STOCK 1930-55. 
Authorised by Ordinances Nos. 19 of 1903, 49 of 
1903-4, and 31 of 1904. 
To meet the cost of the Black River Railway 
Extension, the cost of Drainage and Water Works, 
and other Railway and Public Works. 


MINIMUM PRICE OF ISSUE £97 PER CENT. 


£5 per cent. on application, and so much on the 
2nd January, 1906, as will leave £50 per cent, 
i payable as under :— 
| £25 per cent. on the 26th of January 


ae mere for okey We aise al aren Yat?! © | 
iene . 


£25 per cent. on the 19th of February. 


The Government of Mauritius having complied 
with the requirements of the Colonial Stock Act, 
1900, Trustees are authorised to invest in this Stock, 
subject to the restrictions set forth in the Trustee 
Act, 1893. 


The Crown Agents for the Colonies, on behalf of 
the Government of Mauritius invite tenders for the 
above amount of Stock, to be issued under the 

rovisions of “The General Loan and Inscribed 

tock Ordinance, 1887,” and inscribed in accordance 
with ‘ The Colonial Stock Act, 1877,” 40 and 41 
Vict, cap, 59. 

The Loan is secured on the General Revenues 
and Assets of the Government of Mauritius, but 
will rank after a charge of £24,000 a year, in respect 
of the Guaranteed Loan of £600,000 raised under 
the provisions of Ordinances Nos. 4 and 12 of 1892. 
The principal will be repayable at par, on the 15th 
of December, 1955, by a Sinking Fund of 1 per 
cent. per annum to be formedin this country under 
the management of the Crown Agents, who are 
appointed Trustees, but the Government of 

Mauritius will have the option of an at 
par on or after the 15th of December, 1930, on 
giving six calendar months’ notice by advertisement 
in the London Gazette and in the Times newspaper, 
or by post to the then Stockholders at their 
registered addresses. 
2 The interest at the rate of 34 per cent. per annum 
will be payable half yearly on the 15th of June and 
15th of December in each year, the first half-year’s 
interest being payable on the 15th of June next by 
Dividend Warrants, which, if desired, may be 

transmitted by post, either to the Stockholders, or 

other. person, bank, or firm, within the United 

Kingdom. Principal and interest will be payable 
| at the Office of the Crown Agents for the Colonies, 
London, 
| The Stock will be transferable at the Crown 
Agents’ Transfer Office, No. 1 Tokenhouse build- 
ings, E.C., without charge and free of stamp duty. 
| enders will be received on Monday, 18th of 
December, up to 11.30 at No. 1 Tokenhouse build- 
1 
| 
| 
| 
| 
} 
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The allotments will be made to the highest 
bidders, provided the rates offered are not below 
£97 in money for every £100 of Stock. 

In the event of the receipt of tenders in excess of 
the amount to be allotted at or above the minimum 
pees the tenders at the lowest price accepted will 

subjected to a pro rata diminution. 

If no allotment made, the amount forwarded 
with the tender will be returned in full, and ifa 
portion only of the amount applied for be allotted, 
the surplus will be appropriated towards the pay- 
ment of the second instalment. 

Tenders must be for even hundreds of Stock, and 
those at a fraction of a shilling other than sixpence 
will not be preferentially accepted. 

The first payment must accompany the tender, 
and the subsequent payments are to be made at 
No. 1 Tokenhouse buildings, E.C., not later than 
the dates above mentioned. 

Payments may be made in full on the 2nd of 
January, or any subsequent date prior to the 19th 
of February, under discount of 3 per cent. per 
annum. 

_ In the case of default in the payment of an 
instalment at its due date, the deposit and instal- 
ments previously paid will be liable to forfeiture. 

Scrip Certificates will be ready for delivery on 
and after the 22nd of January, and will be issued at 
No. 1 Tokenhouse buildings, E.C., in exchange for 
the receipts for the amounts payable on Allotment. 

The Certificates may be inscribed either at the 
Crown Agents’ Office in Whitehall gardens, 
8.W., or at their Transfer Office, as soon as they are 
paid in full, 

The Revenues of the Colony of Mauritius alone 
are liable in respect of the above Stock, and the 
Dividends thereon, and the Consolidated Fund of 
the United Kingdom and the Commissioners of His 
Majesty’s Treasury are not. directly or indirectly 
liable or responsible for the payment of the Stock 
or of the Dividends thereon or for any matter 
relating thereto (Act 40 ard 41 Vict. cap. 59). 


ee 


| ings, and 12 p.m. at Whitehall gardens. 
} 
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Forms of Tender, and 2 Statistical Statement 
relative to the Public Debt, Revenue, oo po 
and Trade of the Colony from 1894 to 1904-5 may be 
obtained by appl ing at the Offices of the Crown 
Agents for the Sinise in Whitehall gardens, 8. W., 
and at No. 1 Tokenhouse buildings, E.C.; at that 
of Messrs Mullens, Marshall and Co., 4 Lombard 
street, E.C.; and that of Messrs J. and A. Scrim- 
geour, South Sea House, Threadneedle street, E.C.; 
and at the Bank of Mauritius, Limited, 10 George 
yard, Lombard street, E.C.; and copies of the 
Ordinances may be seen on application at the Office 
of the Crown Agents in Whitehall gardens. 

Office of the Crown Agents tor the Colonies, 

Whitehall gardens, London. 
14th December, 1905. 
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CHILIAN 6 PER CENT. INTERNA- 





London, Ist January, D 
above loan and also the bonds amounting to €1,500 
drawn in London in October last will be PAID on | 
and after the lst proximo at the office of the 
London City and Midland Bank, Limited, Thread- | 
needle street, London, E.C. 


ination, 





THE ECONOMIST. 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given, that the THIRTY- 
EIGHTH ORDINARY GENERAL MEETING 
of the Bengal-Nagpur Railway Company, Limited, 
will be held at the Gonepemy's Offices, 132 Gresham 
House, Old Broad street, in the City of London, on 
TUESDAY, the 19th December, 1905, at 2 o’clock in 
the afternoon precisely, tor the purpose of trans- 
acting the ordinary gene:al business of the Com- 


including receiving the Directors’ Report and 
Audited Statements of Accounts and Balance-sheet 
to 30th June, 1905, and the Auditors’ Report 
thereon. 

As also considering proposals for the construction 
and working by the Company under a Contract or 
Contracts to be entered into with the Secretary of 
State in Council of India for the purpose, of all or 
any of the lines of Railway hereinafter mentioned; 
and, if approved, of passing an Extraordinary 
Resolution sanctioning the same; and the enterin 
into such Contract or Contracts as may be nena 


or a Resolution to the like purport or effect, with 
such modification (if any) therein as may be deter- 
mined on, is intended to be proposed, with a view 
to the same being passed as an Extraordinary 
Resolution of the Company :— 

“That this Meeting sanctions and approves 
“arrangements with the Secretary of State in 
“Council of India, 
“ werking by this Company of all or any of the 
* following lines of Raiiway. namely : 

“A line of Railway from Gondia Station,on the 
“existing Main Line of Railway to Chanda, 
“with a branch to Nagpur Station, on the 
** existing Main Line; 

‘*A line of Railway from Purulia Station, on 
“the existing Main Line of Railway to 
“Ranchi; 

** A line of Railway from Mandla Station, on the 
“existing Satpura Railway, to Bilaspur 
** Station, on the existing Main Line; 

“A line of Railway from Raipur Station, on the 
‘existing Main Line of Railway to Viziana- 
“gram on the existing East Coast Railway ; 

* A Jine of Railway from Amda Station, or from 
**some other point on the existing Main Line 
“ of Railway to Gurumaisaini Iron Fields; 

‘*and the following Branch Lines, with subordinate 
** Branches to Manganese Mines, in their respective 
* neighbourhoods :— . 

“From Kampti Station, or some other point on 
“ the existing Main Line, to Ramtek; 

“From Tumsar Rcad Station, or some other 
“point on the existing Main Line, to 
“ Kattangi; 

‘From Nagpur Station, or some other point on 
“the existing Main Line, to Chindwara on 
“the existing Satpura Railway ; 

“From Garividi Station on the existing East | 
“Coast Line to Garbham ; 

“and the sanction of the Company is accordingly 
“under and pursuant to the provisions of Clause 
“116 of the Articles of Association of the Company 
“ hereby given to the Directors in the name ot the | 
**Company entering into such Contract or Contracts 
‘* with the Secretary of State in Council of India as | 
“circumstances may require for the construction 
‘*and working of the said lines or — of them upon 
**such terms and in such form in all respects as to 
“the Directors shal! seem fit, and doing everything 
“else necessary for carrying out and giving effect 
** thereto.” 
By Order of the Board, 
ROBERT MILLER, Managing Director. 
132 Gresham House, 
Old Broad street, 
5th December, 1905, 
The Interest Warrants will be posted on the Ist 
January. 1906. 


CHILIAN GOVERNMENT 44 PER 
CENT. LOAN OF 1885. 


Notice is hereby given that the COUPON due Ist 
January, 1906, on the bonds of the above loan, will 
be PAID on or after the lst proximo at the office of | 
the London City and Midland Bank, Limited, 
Threadneedle street, London, E.C. Coupons must | 
be left three clear days for examination. The | 
operation for the Sinking Fund has been on this | 





occasion by purchase of bonds in the open market 
to the extent of £5,800, the contract for the loan 
providing for a purchase instead of a drawing when 
the price is below par. 

London, 12th December, 1905. 


CHILIAN GOVERNMENT 44 PER 
CENT. LOAN OF 1893. 


Notice is hereby given that the COUPON due | 
1st January, 1906, on the bonds of the above loan | 
will be PAID on and after the lst proximo at the 
office of the London City and Midland Bank, | 
Limited, Threadneedle street, London, E.C, 
Coupons must be left three clear days for examina- 
tion. The operation for the Sinking Fund has been 
on this occasion by purchase of bonds in the open 
market to the extent of £6,400, the contract for the 
loan providing for a purchase instead of a drawing | 
when the price is below par. 

London, 12th December, 1905. 





TIONAL LOAN OF 1892. 


is hereby given that the COUPON due in| 
ee ee ees 1906, on the bonds of the | 


Coupons must be leit three clear days for exam- | 


London, 12th December, 1905. 





pany required to be dealt with at such Meeting, | 


for the purpose ; and when the following Resolution, | 


for the construction and | 





| Solicitors. and at 
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| _ A Prospectus has been filed with the Registrar of 
| Joint Stock Companies, and is now bring cireu- 
| lated, of which the following is an abridgement, but 
applications will only be received upon the full 
Prospectus and form accompanying same. 

The LIST of APPLICATIONS will be closed on 
or before the 21st instant. 


The Land Company of Chiapas, 
Mexico, Ltd. 


(Incorporated under the Companies Acts.) 
SHARE CAPITAL - £350,000, 
In 350,000 Sharesof £1 each. 
FIRST ISSUE 250,000 SHARES. 
Of which 220,000 are now offered for Subscription. 
Payable, 2s. per share on application; 3s. per 
share on allotment; 15s. per share upon one 
month’s notice so as to provide for completion of 
the transfer of the property to the Company—£l. 
DIRECTORS. 

Sir Thomas H. Holdich, K.C.M.G., K.C.LE., C.B., 
41 Courtfield road, London, 8.W. (Chairman), 
late H.B.M. Commissioner for Delimitation of 
Boundaries between the Argentine and Chilian 


Republics. 
| Luis Camacho, Esq., Financial Agency of the 
| Mexican Government, Dashwood Honse, 
| London, E.C. 


Sir Buchanan Scott, K.C.1.E., late Royal Engineers, 
109, Queen’s Gate, London, 8.W. 
| Frederic Harrold Payne, Esq., 7 Sumner terrace, 
| Onslow square, London, 8.W. 
BANKERS. 
Mills, Currie & Co., 67 Lombard 
street, London, E.C. 
SOLICITORS : 
Messrs, Bischoff & Co.,4 Great Winchester street, 
London, E.C. 
SECRETARY AND OFFICES: 
Frank Ireson, Esq.,4 Moorgate street, London, E.C, 
AUDITORS :—Deloitte, Plender, Griffiths & Co., 
London Wall Buildings, Finsbury, F.C. 


ABRIDGED PROSPECTUS. 

This Company has been incorporated to acquire 
| from the Mexican Land and Colonisation Company, 
Limited, of ¢ Moorgate street, London, E.C. (here- 
inafter called the Vendors), a large area of iand in 
| the Departments of Soconusco, Pichucaleo, Tuxtla, 
Chiapa, Libertad, Comitan and Tonala, all in the 
State of Chiapas, in the Republic of Mexico. 

The area now proposed to be acquired by this 
Company comprises the whole of the interests of 
the Vendors in the Siate of Chiapas, as on Wth 
| June, 1905, 

A total of about 1,730,030 hectares or 4,275,077 acres. 

The approximate position of these lands is shown 
in brown colour upon the plan accompanying the 
prospectus. 

The lands in Soconusco were completely acquired 
by the Venders in 1898, and sales of them, to the 
extent of 51,755 hectares, were made up to 3th 
June last. In the other Departments the titles 
were not acquired until 1903 and 1904, the sales to 
30th June last having been only 9,910hectares. The 


| Messrs. Glyn, 





| total sale price including interest on deferred in- 


stalments amounts to $480,106 (about £48,000); of this 
sum about $72,000 was still due on 30th June, 1905, 
and as received will belong to this Company. 

A railway is being constructed from the Pacific 
end of the Tehanntepes Railway to the Guatemalan 
Frontier. More than half of it has now been 
completed, and it is expected to reach Tapachula, 
the head-quarters of this Company in Soconusco, 
by September next. 

The effect of this railway is already to bring the 
southern portson of the Chiapas lands into con- 
nection with the general railway system of the 
Republic. 

he Northern portion of Chiapas, owing to its 
geographical position, has its natural outlet on 
the Atlantic Coast. 

There is abundant rainfall in Chiapas, and 
cultivation of all tropical growths can be well 
carried on. Coffee is the chief poston, and its 

uality is excellent. Much of the land sold by 
the Vendors in Soconusco is being cultivated by 
private parties, who have set out coffee plantations 
and erected substantial factories thereon. In 
Pichucalo and Tuxtla there is a considerable 
quantity of land suited for, both coffee and tobacco, 
while cocoa is cultivated in all departments. 

Indiarubber is indigenous to Chiapas, and near 
Tapachula there is a large plantation said to con- 
tain 3,000,000 trees, raised from seed, which was 
established by capitalists six years ago. Negotia- 
tions are in progress for the formation of further 
plantations of the same character upon the lands 
to be acquired by the Company. 

By an agreement dated lith December, 1905, 
made between the Vendors and the bony er the 
Company has agreed to purchase all the and 
property of the Vendors in Chiapas, as described in 
the us, at a price of £200,000, payable as to 
£170,000 in cash, and £30,000 in fully paid shares. 

By an Agreement contained in a letter, dated 8th 


' December, 1905, and addressed to the Vendors, 
| Messrs Greenwood & Co., of 28 Austin 


E.C., on behalf of themselves and other 
creditors of the Vendors, to whom £153,000 is now 
due, sgree to accept that sum, payable out of the 
above-mentioned purchase-money, in satisfaction 
of all principal and interest due to them up to com- 
pletion of the transfer, and to underwrite, without 
commission, 153,000 shares of this issue, and Messrs 
Greenwood & Co. also undertake, in consideration 
of the payment to them by the Vendors of £3,350, to 
underwrite further 67,000 shares of this issue. 
Copies of all the agreements mentioned in the 
core may be inspected at the Offices of Mesars. 
rng off & Co., 4, Great Winchester street, London, 
Applications for shares must be made upon the 


| form accompanying the Prospectus. 


Prospectuses may be obtained of the Bankers ang 


omy ~~ dg Office, 
Dated 13th December, 1905. 
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REPORT OF THE BOARD OF DIRECTORS. 


To the Stockholders of the Union Pacific Railroad Company: 


The. Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railro 


for the fiscal year ended June 30, 1905. 


The combined operations and affairs of the Union Pacific Railroad Company, Oregon Short Line Railr 
Navigation Company are herein designated for convenience by the term “ Union Pacific Railroad and Auxiliary 


PROPERTIES AND MILEAGE. 
The Union Pacific Railroad and Auxiliary Companies owned or controlled by ownership cf stock, and lease, 


miles of railway and water lines :— 





Companies. Main Track. Second Track. Sidings. Water Lines. 
Union Pacific Railroad Co. : aa Sees re Ser teeh 
Mileage of lines owned = ee, OE ee es Ae es *3,128.14 100.64 1,020.59 
Ore on Short Kine Railroad Co. : 1,148.36 
ileage of lines owne os ee oP we Ks és és ee 148. 4.63 302.05 | 
Mileage of lines of which the entire capital stock is owned by the 
Oregon Short Line R.R.Co., and which are operated as a part of its j | 
lines... a . 4 pe ne es a or ee ee 165.52 a 37.51 
Mileage of lines leased Se oa os 2.41 ‘il ae 
Oragee Railroad and Navigation Co.: 100520 | 
ileage of lines owned ms ws ,075. — 165.67 . 
Mileage of lines leascd it vis “a a _ 68.39 _ | 36.14 _— 
Total mileage, June 20,1905 .. ..  . ° ee 5,588.10 106.27, -—=«|St*~CS*S*«* 5.986 ~ 258.00 
Total mileage, June 30, 1904 seta ot a 104.27 1'508.90 968 00 
Increase Bi ee Ra > ee o 1.00 ~ -§3.06 — 
Decrease ; ; 6.07 | _ | — 710.00 





*Includes mileage of Leavenworth, Kansas and Western Railway Co., 165.65 miles of main track 
of this company is owned by tne Union Pacific RaiJroad Company, but it is operated by its own 
advances made for its operation, are not included in the statement of earnings and e 


|{ Companies. 


ee 


The details of the mileage of th 
No. 1 of the Comptroller's report. 

Union Pacific Reilroad : Remeasurements reduced the length of main track 
.25 miles ; the length of second track was increased by .70 miies and in the length 
of sidings there was a net increase of 19.82 miles. 

Oregon Short Line Railroad: Remeasurements and changes in line reduced 
the length of main track .39 miles; the length of second track was increased 
by .30 miles; in the length of sidings there was a net increase of 26.42 miles. 

Boise City Railway and Terminal Company: An extension of 2.93 miles in 
length was built eastward from the old end of track at Boise, Idaho. 

Oregon Railroad and Navigation Company: The line from Albina to St. 
Johns, 5.13 miles. which was dealt with asa siding in the last annual report, 
was transferred to main track milesge; 1.07 miles of narrow gauge on the 
Dixie and Dudley branches, dealt with as branch lines in the last annual 
report, were changed tostandard gauge and transferred to. sidings, and re- 
measurements reduced the main track mileage .C9 miies. These changes made 
@ net increase in main track mileage of 3.97 miles. 

On October 1, 1904, the operation of the water line between Portland, Oregon 
and San Francisco, California, 640 miles, was transteired to the Sen Francisco 
and Portland Steamship Company, which is controlled by these Companies. 

The water line from the mouth of Yamhill Riser to Corvallis, Oregon, 70 
miles, was discontinued. : 

The everage number of miles of railroad operated for the year, for which the 
accompanying statements of earnings and expenses are submitted, was 

5,357.54 miles. 


e railroad and water lines are shown in Table 


INCOME FOR THE YEAR. 


The gross receipts and disbursements of the Union Pacific Railroad and 
Auxiliary Companies after exciuding all offsetting accounts between them, 
were as follows :—- viniiciiiliien 
June 20, 1904. 


5,352.71 


Year ending 
June 530, 1905, 


5,357.54 


Average miles of 


rail lines operated during the 
year : ss * oe we 





RECEIPTS. 
Gross transportation receipts (Table No. 21) . 
Interest on bonds owned of companies other 
than Oregon Short Line and Oregon Railroac 
and Navigation Cc... > ba 
Dividends on stock owned of companies other 
than Oregon Short Line and Oregon Railroad 
and Navigation Co., including proportion of 
dividends collected on stocks received in ex- 
change for stock of Northern Securities Co. 
accruing to the year ending June 30, 1905 
‘Rentals from steamships and other income 
Balance of interest on loans and open accounts 
other than with Auxiliary Companies.. 


$59,324,948 66 $55,279,250 67 


296,124 15 311,406 83 


*- . 


2,460,519 75 


5,219,643 50 
403,392 17 


577,599 73 1,464,917 04 
- $65,821,708 21 $59,546,C74 29 


Total receipts .. ee ee ee ° 


-Operating expen 


$20,370.702 04 $29,026.€C7 01 
‘Luxes 


1,492,012 39 1.470,835 62 


-. $31,8€2,714 43 $30,497,442 €3 


ses (Table No. 21) es 


Total operating expenscs and taxes 





Total income available for fixed and 
contingent charges and dividends 


$23.958,993 78 $29,048,631 66 





Fixep CHaroEs. 
Interest on funded debt outstanding in the 
hands of the public (Table No. 11) * -. $10,950,460 6&4 $12,287,976 67 
‘Sinking fund requirements .. 12,013 33 12,013 33 
_Rentals and other expenses 149,8€7 &3 29,604 85 
Total fixed charges .. .. $11,152,341 80 $12,429,594 85 


Sa eer A ASRS 


e* 


Surplus over fixed charges ee 


- $22,806,651 98 $16,619,036 81 





-ContiInGent CHARGES. 


Interest on Oregon Short Line Railroad Co. 
Income A and B bonds outstanding ia the 





hands of the Public (Table No. 11) $21,145 00 $21,945 00 
Total contingent charges .. $21,145 00 $21,945 00 











Surplus over fixed and 


contingent 
charges ue 


- $22,785,506 98 $16,597,091 81 
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[December 16, 1905. 





New York, November 9, 1905. 
ad and its Auxiliary Companies 


oad Company, and the Oregon Railroad and 
Companies.” 


on June W, 1905, the following 








and 11.35 miles of sidings. The entire capital stock 
organisation; its earnings and expenses, other than 
xpenses of the Union Pacific Railroad Company and Auxiliary 


ai Application of Suiplus, rg: 
ividends on preferred st Ini i 
anc Con stock of Union Pacific 


Two per cent. paid April 1, 1905 $1,991,178 00 
Two per cent. payable October 
‘ . 1,991,178 00 


’ ** 
Dividends on common stock of Union Pacific 
Railroad Co.: 


$3,982,356 00 $3,982,256 00 





Two per cent, paid April 1, 1905 $2,715,618 CO 
Two and one-half per cent. pay- 
able October 2, 1905 . 4,388,632 50 
ag ———— 7,104,250 CO 4,350,836 00 
Dividends on preferred stock of Oregon Railroad 
and Navigation Co, in hands of the Public: 
Iwo percent. paid January 1, ' 
DEE hae ee ae ca $272 00 | 
ae pee cent. payable July 1, 
1905. . - ws oe sa 182 CO 
———— 440 544 00 
Total divi-enés -+ $11,087,0€0 CO $8,353,656 00 


Appropriation for insurance fund, Oregon R.R. 
and Nav. Co. .. 


. a3 iy aye . a? — $50,0C0 00 
Approyriated for betterments and additions 
made dor.ng the year a ie a eS $2,479,165 14 1,500,000 00 
Appropriated for betterments and additions of 
ranch lines .. : Ss ey fs 500,000 00 ne 
Reserve for the purchase of new equipment 1,500,000 00 1,500,000 00 
Reserve for future betterments and additions. . —_— 500,000 00 


Total appropriation. . $4,479,165 14 $3,650,000 00 





Balance—surplus ee 


$7,219,281 24 $4,713,455 81 








The results of the year’s operations compared with those of the preceding year 
are as follows: 


Average miles of rail lines operated increased 4.83 miles or  .09 per cent. 
Gross transportation receipts increased .. $4,045,717 $9 or 7.32 ” 
Interest, dividends, rentals and other income 

increased’ .. ot < a on .. 2,229,915 93 or 57.24 ” 
Gross receipts from all sources increased 6,275,633 92 or 10.54 ” 
Operating expenses increased 1,344,C95 03 or 4.63 ” 
Taxesincre:s:d .. bs “ es ‘ 21,176 77 or, 144 
Gross Receipts over operating expenses and 3 

taxes increased ee ie ie -. 4,910,262 12 or 16.90 ” 
Fixed and contingent charges decreased 1,278,053 05 or 10..8 ,, 


Surplus over fixed and contingent charges 
increased .. wn ‘is gt es ais 
The eauses which resulted in the increase in 
dealt with under “ Transportation Operations.” 
The dividends which accrued from February 1, 1504, to June 30, 1905, on the 
stocks of the Great Northern Railway Compary and of the Northern Pacific 
Railway Company, which were received in exchange for stock of the Northern 
Securities Company, amounted to $4,260,160 33. The proportion accruing to 
the current fiscal year, which amounted to $3,007,172.00, was credited to the 
Income Account; the proportion. accruing to the preceding fiscal year, which 
amounted to $1,252,988.33, was credited to Profit and Loss. The balance of 


interest on loans and on open account other than with auxiliary companies 
decreased $887,317.31. 


The decrease in fixed and contingent charges resulted almost entirely from 
the conversion of $56,071,000, face value, Union Pacific Railroad Company First 
Lien Convertible Four Per Cent. Bonds into an equal amount of Union Pacific 
Railroad ( ompany Common Stock, and from the retirement of Union Pacific 
Railroad Company Five Per Cent. Collateral Notes, amounting to 10,000,000, 
which became due February 1, 1905. The conversion of the above 
mentioned convertible bonds into stock and the increase from two to 
two and one-half per cent. in the rate of dividend on the common stock, 
payable October 2, 1905, increased the payments for dividends for the year 
$2,754,514-50. J 

The details of the fixed and contingent charges for the year are shown In 
Table No. 11, and of the interest and dividends collected on bonds and stocks 
owned in Table No. 12. : 

Capitat Srock. 
There were outstanding in the hands of the 

Public at the beginning of the year, stocks of 

the Union Pacific Railroad and Auxiliary 

Companies, viz: . 

Common stock .- $108,801,110 00 
Preferred stock ..  99,573.560 60 


6,188,415 17 or 37.29 


operating expenses are fully 


$208,374,670 


a 








aeRO, 
enero 


December 16, 1905. | 





















Union Pacific Railroad Company—continued. 


There was issued during the year: 

Union Pacific Railroad Company Common Stock exchanged 
for an equal amount of Union Pacific Railroad Company 
First Lien Convertible Four Per Cent. Bonds retired a 56,071,000 00 

: ae $264,445,670 €0 
Less—Oregon Railroad and Navigation Company Preferred 
Stock acquired, but included in statement of stocks owned 


by the Union Pacific Railroadand Auxiliary Companies 4,426 €0 


Amount of stocks outstanding in the hands of 
the Public, June 20, 1905, viz: 
Common stock .. eal eo ee +» $164,872,110 CO 
99,569,134 00 


Preferred stock .. oe éo ee ee 
—— $264,441,244 00 
-- $56,066,573 40 








Increase during the year .. oe ee oe oe an 





The total amount of stocks issued and outstanding and the amount owned by 
the Union Pacific Railroad Company and Auxiliary Companies are shown in 
detail in Table No. 5. 


FUNDED DEBT. 


There were outstanding in the hands of the 
Public at the beginning of the year bonds of 
the Union Pacific Railroad and Auxiliary 
Companies to the amount of es se 

There were issued during the year: 

Oregon Short Line Railroad Company Four 
= ee Refunding Twenty five Year Gold 
onds es 3 oe es “ eS 


$289,741,500 00 


42,260,CCO 00 


$331,991,500 CO 
Less bonds retired by exchange, by maturity, or 
by call for redemption : 

Union Pacific Railroad Company First Lien 
Convertible Four per Cent. Bonds ex- 
changed for an equal amount of Union 
Pacific Railroad Company common stock.. 

Union Pacific Railroad Company Five per 
Cent. Collateral Notes due February 1, 1905, 
paid off and retired as ss - a 

Oregon Short Line Railroad Company Four 
= Cent. and Participating Twenty-five 

ear Gold Bonds called for redemption on 
February 1, 1905 .. . < ia es 
Bonds of iary Companies acquired 


$56,071,000 00 


10,000,000 00 


25,960,000 00 
Auxili 
during the year, but include din statement of 
bonds owned by the Union Pacific Railroad 
and Auxiliary Companies : 

Oregon Short Line Railroad 
Company Income A Bonds.. $10,500 CO 

Oregon Short Line Railroad 
Company Income B Bonds.. 5,CC0 00 
--— + 15,500 CO 


102,046,5€0 C9 


$ 229,945,000 CO 


$59,796,500 00 


Am ount of benés ovtstending in the hands cf 
the Public, June 20, 1S€5 .. we <a ee 


Decrease during the year .. ee ee ee 





The total amount of bonds issued and outstanding and the emount owned by 
the Union Pacific Railroad and Auxiliary Companies are shown in detail in 


Total Owned. 





+ Increase, 








LAND DEPARTMENT. 


Under the provisions of the Union Pacific Railroad Company's First Rail- 
road and Land Grant Mortgage the net proceeds from the sale of lands 
belonging to the Union Pacific Railroad Company, after payment‘of expenses 
and taxes appertaining thereto and all sums of money received on account of 
interest or principal of the bonds and for dividends upon the stock of the 
Union Pacific Land Company, are set apart and held by the Trustee as a Cash 
Improvement and Equipment Fund to reimburse the Railroad Company for 
any expenditures for bettesments, improverrents, equipment, or for other 
properties not paid for outof other funds, or charged to operating expenses or 
cost of maintenance. 

For the year ending June 30, 1905, the transactions in respect of the above- 
mentioned lands were a3 follows: 


year under provisions of 


Net proceeds applied during the 

Maye cc ce $1,€85,0C0 00 
Number of acres sold ‘6 si at i a «* ép 769,277°58 
Total amount received (cash and principal of deferred payments) $2,647,186 09 
Avera ge price received per acre. . on re as Be i 44 
Number of acres of land remaining unsold June 20, 1905 3,962,413°42 
Estimated value of lands and town lots remaining unsold 

June 30, 1505 a be a <i ay os és ..  $2,€66,700 91 
Land contracts outste nding June 30,1905 .. es ae $7,C27,319 04 


The details of the year’s transactions and the account witk Trustee in 
respect of said funds are shown in Tables Nes. 13, 15, 17, and 18. 
CAPITAL EXPENDITURES. 


The charges to capital account other than for bonds and stocks in com- 
Panies other than ‘the ,\Union Pacitic Railroad and Auxiliary Companies 
Were as follows :— 


Expenditures for accounts of extensions, viz. :— 





hion Pacific Railroad .. aa ; $752 63 

Oa — Line Railroad .. “ “= = 
on Rai soa tt a 

g oad and Navigation Co $8,086 59 
Expenditures for Bettermente, Improvements, 

and Equipment (Table No. 20), viz. :— 

eg 55 84 

For bridges, viaducts, and culverts cere jo 


1,662 75 





For sho buildings, agate 
F seal tens a me 


Neer 








THE ECONOMIST. 





rege 


Sr ng 


Jp Pnncseeeseennenennatensipneusesnnineneneiinnneatioerestbeenectbesenatineet 


eee 


* After allowing $28,[05,669.74 fcr excess of the rar value of Northein Securities stock cver the par value of the stocks received in exchange therefor, 


The details of the stocks and bends owned, pledged and unpledged, are shown in Tables Nos. 5, 6, and 7. 
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The Five per Cent. Collateral Trust Notes of the Union Pacific Railroad: 
Company, issued August 1, 1903, became due February 1, 1905, and were —_ 
off. The payment of these notes released $12,500 000, face value, Oregon Short 
Line Railroad Company Four per Cent. and participating Twenty-five Year 
Gold Bonds, deposited as collateral ; this amount was added to the Company’s 
free assets. 

On February 1, 1905, the Oregon Short Line Railroad Company called for 
redemption the entire outstanding issue of its Four per Cent. and Participating 
Twenty-five Year Gold Bonds, amounting to $82,491,000, face value. For the 
purpose of retiring these bonds and for other corporate purposes, the Oregon 
bhort Line Railroad Company issued, under an indenture dated December 1, 
1904, its Four per Cent. Refunding Twenty-five Year Gold Bonds to the amount 
of $100,000,000, face value. Of this issue, $42,250,C00, face value, were sold to 
the public; the remaining bonds, amounting to $57,750,000, face value, area 
free asset in the treasury of the Union Pacific Rairoad Company. The 
premium on the bonds retired amounted to $912,500, and the discount on the 
bonds issued to $3,639,021.75, an aggregate of $4,551,521.75; this amount was 
written off to profit and loss. 

The redemption of the Four per Cent. and Participating Bonds released 
824,10 shares of the capital stock of the Northern Securities Company pledged 
as collateral to secure said bonds. Of the stock thus released 71,500 shares were 
sold, and 128,5€0 shares remained unsold cn June 30, 1905; for the remaini 
€24,910 shares there were received in exchange 186,652 shares of the capi 
stock of the Great Northern Railway Company, 242,951 shares of the capital 
stock of the Northern Pacific Railway Company, and 6,249 shares of Northern 
Securities Company stubs. With the exception of 17,323 shares of the capital 
stock of the Great Northern Railway Company, 22,548 shares of the — 
stock of the Northern Pacific Railway Company, and 580 shares No 
Securities Company stubs, pledged under the Refunding Mortgage, and for 
$540,000, face value, of the old Participating Bonds not presented for payment, 
these shares were added to the Company’s free assets. 

The reduction in the issue of First Lien Convertible Bonds of the Union 
Pacific Railroad Company by conversion of the same into Common Stock 
entitled the Company to withdraw collateral to the amount of $54,355,800 par 
value. This amount was withdrawn and added to the Company's free assets, 


ASSETS AND LIABILITIES. 


The assets and liabilities of the Union Pacific Railroad and Auxiliary Com- 
panies are shown in detail in Table No 4. The value of the lands belonging to 
the Union Pacific Railroad Company remaining unsold at the close of the fiscal 
year is not included in sueh statement of assets. The securities of the 
Auxiliary Companies owned, as well as all offsetting accounts between the 
companies, are eliminated, thus dealing only with the securities in the hands 


of the public. 

The Union Pacific Railroad Company purchased 210,340,100, value, of the 
preferred Stock of the Chicago and Alton Railway Company ; this stock is held 
under an agreement which secures important and substantial advantages to 
the Union Pacific Railroad Company. The Oregon Short Line Railroad Com- 
pany, cwning 90,000 shares of the common capital stock of the Southern Pacifio 
Company, availed itsetf of the privilege to subscribe, at par, for $18,000,000, par 
value, of the preferred capital stock of that Company. Payments for account 
of the investments in the San Pedro, Los Angeies, and Salt Lake Railroad 
Company, and for the construction of new lines, amounted to $7,179,687.67, and 
the amount of old bonds retired, excluding the convertible bonds ex for 
stock, exceeded by $3,725,500, face value, the amount of new bonds issued, 3 oa 
total disbursement of $10,905,187.67. ike: 

The funds for these purchases and payments were principally obtained from eed 
the repayment of loans, and from the sale of 71,500 shares of the capital stock i: 
of the Northern Securities Company. rr 

The cost of the stocks and bonds owned amounted to $159,275,326.24 at the | 
close of the year, an increase of $19,348,354.74 over the preceding year. The +. 
par value of the stocks and the face value of the bonds owned, the amount 
— pledged or unpledged, and the changes during the year are summarised 
as follows: 





Table No. 5. ie 
LL SS SSS SSS SSS sls SSD 
| Unpledged. _o- 


Pledged. 





+ Increase. + Increase. 3 
















June 30, 1905. | ~ Decrease. June 30, 1905. —Decrease. | June 50, 1905. — Decrease. EE 

Stocks of the Auxiliary Companies ..;  $62,b52,756 00 + $4,426 60 | $51,000,000 00 | —#10,155,800 00 $11,652,750 CO «= + $10,160,226 60 
Stocks of other Companies.. .. ..| 195,358,230 35 | *+31,192.22909 | _—:114,344,644 80 | *+57,459,314 54 | £1,015.585 55 | = — 26,267,085 45 

Total stocks ..  .. -._ $258,010,986 35 |" + $31,196.655 69 | -$165.344.644 80 | + $47,303,514 54 $92,660,341 55° — 816,106,858 85 - Be 
Bonds of the Auxiliary Companies #79.8%6,800 00 | + $11,811,500 00 ? _ | $22,328,000 00 $79,886,800 00 | + $4,139,500 00 x z 
Bo nds of other Companies .. oa a 48,857,700 00 + 45,500 co |___ $12,829,000 00 _— 4,372,000 00_ ___ 6,068,700 00_| ___+__ 4,417,500 00 4 * | 

Total bonds - ee we we __ $98,724.500 CO | + $11,857,000 00 | $12,829,000 00 | —#26,700,000 00 $8,895 500 00 | + $38,557,000 00 i Bes | 

Total stocks end bonds. . .. 526.739,486 35 | +%45,053,655 69 | $178.175.644 8O | +20 600.519 54 | $178,561.81 55 | + $22,450,141 15. | Bes |} 

















$ 
Bia! 
For fencing, telegraph lines, shop machinery : f 
and other minor expenses’ Ss oe os 266,87 74 ' 
For additional side and passing tracks 209,519 92 : i 
For changes in line, reducing grades, widen- a 
ing embankment, and tunnel improvements 706,604 54 a 
Fer 1 dining car, 1 wrecking crane, and addi- 
tional cost of equipment added during pre- 
ceding fiscal year , me ss a 85,928 55 i 
— $2,479,165 14 Pty 
Adjustment in amount deducted from cost of railways, equip- i ' 
ment, and appurtenances in last report, said amoant bei ; i c 
deducted for difference between face value of stocks an ; a 
bonds of the auxiliary companies and the price at which they i 
were taken over . ee as “ ee ee oe oe 1,360 51, 
Total .. ee o- os oe oe $2,488,602 24. , f 
Deduct for— 
Appropriations from Income Account for bet- 
Seaeeue improvements, and equipment.. $2,479,165 14 
Proceeds from sale -~ iease of lands ap; _ 2 
under provisions of mortgage toward the 
aambie for improvements and eqaipment 1,685,000 00 
Adjustment of oid claims pending against : #0 
property acquired in reorganization : 10,155 47 = 
Expenditures tor account of the construction 3 
of new lines transferred to free assets 14,432 71 
4,188,753 32, é 
| Credit wo capital expenditures in excess of charges «+ «+ $1,700,151 og frees 
—_—_—— 2 
Payments amounting to $5,440,000 were made during the year to the San ; 3 
| Pedro, Los Angeles and Salt Lake Railroad Company, making an expenditure ; dg 
ot $20,400.000 on account of this investment. In addition to this free asset, the ry f 
companies have advanced $13,128,335°.6 for the construction of new lines, for 42 
steamships, and,for rolJing stock. ‘Lhere is represented in this sum the cost of : ee ee 
341°37 miles of completed main track and 49°57 miles of — Da locomotives, . i a 


or real eg ae ba a 


1,370 freight train cars, and 
ll mger train cars, 1,37 ig, eens ol ne 


* Mongolia” and “* Manchuria,” of a di 1 
Steamship Company. . 


steamships are chartered to the Pacific 
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BETTERMENTS AND 


The character of the betiterments, improvements and additions made during the 
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IMPROVEMENTS. 





year was a3 follows: 


| December 16, 1905. 





Union 


Oregon 


— 





| Paeifi | Short Li ae 
j acitic | ort Line ailroad & 
Total. Railroad Railroad | Navigation 
{| Company. Company. Company. 
wane diamihiwlinoiial niin ian ns ~ . oi i een hpisiwaaite, 
Miles of track ballasied with gravel.. ee oe me ee ee a. ie ‘is ita 202.01 56.54 136.66 | 8.8] 
” ” 9 rock se oe es ee ee ee oe ee ee . i e 16.94 
Total miles of track ballasted.. .. «2 8 of « iby sci cy sear kee 218.95 59.54 136.66 95.15 
Lineal feet pile and timber trestle replaced with iron and steel truss bridges . ‘ ae 211.20 104.00 107.30 | otsee 
* ” ‘a “ ee steel girder bridges ‘ ‘ ee 2,656.60 2,005.00 217.60 434.00 
” ” ” * * embankment : “a 4,467.10 — 1,799.10 | 2,668.00 
Total lineal feet pile and timber trestle replaced oe os oo ee oe ee 1,335.00 | 2,109.00 2,124.00 3,102.00 
Lineal feet steel bridges built replacing embankment.. ie ee os _ $e ee let 128.00 128.00 — i 
6 steel girder bridges built (pile and stone abutments) .. ve “s a ve “e 2,014.00 | 2,014.00 _— | _ 
” ” ” 99 (concrete abutments) .. ~~ ‘6 oe re éo ee 669.90 | =~ 235.90 | 434.00 
ve steel truss bridges built (stone abutments) és ee “ ee ee ee ° 104.00 | 104.00 a _— 
as iron and steel truss bridges replaced with heavier structures ee ee ee e- 388.00 388.00 {| £=x— | — 
Total lineal feet of iron and steel bri€g2s built .. ee oe ee ee oo »-| 3,505.90 |, 2,654.00 235.90 434.00 
Lineal feet (transversely to track) stone and concrete arch culverts os ae eo os - 747.00 224.00 523.00 | — 
ws (transversely to track) iron pipeculverts .. e« es °° oe oe oe aie 2,930.00 432.00 1,274.00 1,224.00 
Cubic yards of masonry putin place és a am sé ne aa - oe os ae 19,213.00 10,578.00 5,549.00 | 3,086.00 
Miles of right of way fenced (track miles) .. ae eo oo ee oe oe ee os aa 144.98 59.92 | 80.52 4.54 
Miles of snow fence built (fence miles) .. an in ée ei xo ne i “is ee 1.61 1.00 | 61 | — 
Miles of second track built .. ca is in v6 ws ee ee eo es oe mm 30 _ 30 | - 
Miles of sidings and passing tracks built, less 18.22 miles taken up.. oe ee ee ee ee 51.39 19.37 | 23.31 8.71 
Miles of roadbed widened ‘bs és a ta cs ve Sa ee es em ee os 101.92 ! 44.40 | 4.00 53.52 
Cubic yards material moved widening embankments and filling trestles.. oe ee ee ee 513,495.00 151,736.00 | 30,164.00 | 331,595. 
Miles of additional telegraph wires strung on existing poles.. os ee os oe oo ee 514.20 514.20 | —_ { “ 
Miles of telegraph pole line and fixtures reconstructed a ob ee Pi ee + > 283.80 283.80 | -- } — 
Additional buildings, viz., 
Station buildings ee ee ee ee oe ae oe ee ee ee ee ee e- 9 —_ j 2 | 7 
Freight stations ee ee eo oe oe ae ee ee oe oe ee ee o- 1 1 | ~ | — 
Stock yards oe ae es ee ee ee eo ee ee ee oe ee eat 13 7 6 — 
Ice Houses... ae oe oe ee oF oe os oe ee ee ee ee pl 3 3 | — ing 
Track Scales ee ee oe ee oe ee oe oe ee ee oe ee . 9 acd 2 } — 
Turntables oe ee oe oe oe ee ee ee oe ee ee ee ee ee 4 > | 2 2 
Pump houses «eo =< rd ee ee ee oe oe oe oe ee ee ee 6 | 5 { _ 9 l 
Water tanks ae oe oe ee ee oe ee ee ee «eo ee ee . 4 | 2 j 2 7 
Stand pipes .. ce oe ee ee ee ee ee ee oe ee oe ee es 10 6 | 2 2 
Windmills oe oe ee oe oe ee oe oe ee es ee ee ee es 2 2 | — 
Water softeners .. ae ae “ ee oo oe o< ee we ee ee es 2 2 | _ = 
Coaling stations .. + aii on on aa wa wis “- < a las ats 3 2 3 — ee 
ne deat igen” sl a Re aa: ieee) Coa S 10 5 4 r 1 
Bunk houses oe ee ee ee ee ee ee ee ee ee ee ee ° 5 5 | — ties 


| ' 





feThere was & reduction in the total length of pile and timber bridges of 8,802 
et, and an increase in the total length of permanent bridges of 2 810 feet. 
™MOn the Union Pacific Railroad the installation of electric signalling on the 
Sain lines of the Nebraska, Wyoming and Kansas divisions is expected to be 
mpleted during December, 1905. This improvement will extend over 126 
miles and will give additional safety and dispatch to the movement of trains. 
he construction of the second main track between Kansas City and Topeka, 
ut 67 miles, will be completed during December, 1905. To provide for the 
increase in traffic, arrangements have been completed for the construction of 
about 70 miles of second main track on the Wyoming division and also between 
Lane and Valley on the Nebraska division ; the latter, in connection with the 
roposed cut-off between South Omaha and Lane, will shorten the distance 
Giimeen Council Bluffs and Ogden about 8 miles. 5 
On the Oregon Short Line there were erected on the Salt Lake City yards a 
20-stall engine house with a 38{t. by 46ft. boiler house with stack and machin- 
ery, & new 75ft turntable, a blacksmith shop, a car repair shop, coach cleaning 
yards, a coal chute having three 100 ton pockets, an ice-house of 500 tons 
capacity, 24ft, by 60ft.,and a water tank. A considerable amount was also 


expended for filling and grading these yards, sewers’and conduits, and for 
additional tracks. . 
On the Oregon Railroad and Navigation Company's lines substantial 
additions to the Company’s general shops at Albina are under way. These, 
when completed, will enable the Company to make repairs to its rolling stock 
with greater dispatch and more economically than in the past. Automatic 
block signals are in course of installation on about 100 miles of the Company's 
lines, which will give additional safety and dispatch to the movement of trains, 
One tunnel, 334 feet in length, has been enlarged, ani the enlargement of 
another tunnel, 300 feet in length, is under way. : 
The line from Kahlotis to Connell, Washington, 15°55 miles in length, which 
has not been operated since the year 1894, was reconstructed during the year, 
and operation over it was resumed in August, 1904. ; 
At Wyeth, Oregon, a wood preserving plant, with a capacity of treating 
14,000,000 ft. B.M. per annum, was completed. § 
The following changes in line, partly in process of construction at the 
beginning of the year and commenced during the year, have been completed 
and put in operation :— 






































; 4 Maximum Grade 
New Line. a Feet per Mile. 
Location. “Miles | “Distance | Curva. | “tll | ag oon a4 
coun or | Degrees. Old Line. New Line. 
: ahihonsleinninn A ceeeinpietipnsnapitine Leombiaiain a | —___— 
Union Pacific Railroad Co. : | } | 
Elisworth to Dorrance, Kansas se ee «| a .06 103 31.0 31.0 | July 29, 1904. 
Oregon Short Line Railroad Co.: 
Michaud to Bannock, Idaho .. .. ee es 3.94 37 128 52.1 44.9 | November 24, 1904. 
Oregon Railroad and Navigation Co, : | 
Cascade Locks, Oregon os es ee ee ee } 34 } oe ee 8 } 17.4 17.4 } September 30, 1904. 
Dalles to Celilo, Oregon i age oie oem 19 in. ibs 5 47.5 47.5 May 31, 1905. 
At Celilo, Oregon se oe o- ee ee ee -87 ee ee 8 | 70.2 { 21.1 May 31, 1905. 
i ' ' at 
EQUIPMENT. 
The changes in the equipment during the year were as follows: 
Destroyed or Added During the Year. 
OGredites o. . ae | Charged to Charged to 
Replacement | Re I Seaceaas Capital Account: Reserve for Total. 
Fund. und and Assets. Equipment. 
c aoe aeee — 
; ee See EEE Nae, rere Od 
NO 5s ek a ee eee ae 54 | ll 5 17 33 
Business cars Oo tee: ieee: Pgs 4. abe ale, Silene: lee 1 _ 1 _ l 
Observation CATS ee ee oe ae es ee oe ee °- — 4 | ial aa ‘ 
68 aie sea ee mm, cM Re ee 4 1 _ - 8 8 
Postal cars .. se ee * ee ee ae ee ee e* _ — | ee 2 j 2 
Boreas se eee 129 37 470 45 ~ 
se Cars.. ee oe oe oe ee ee ee ee ee —_ , ! — } 
Flat cars oe ee ee ee ee ee se oe oe oe 24 j 1 i — } ae | : 
Furniture cars ee ee oe *e ee ee ee ee ee 26 ! one | er —— "Z 
Gondola cars pe eee. Ger: ee ae ke ee 153 3 | — ~ 3 
Refriger rcars .. oe * * ee ee ee ee ** 12 _— { — — j —- 
Stock cars ** *e ee oe ** ee ee se oe e* 37 % | — i 266 301 
TOONS ok ke ee eee | ee oe 32 a — “ | a 
service Cars we oe ** ee oe ee ee ee ee 89 12 | 24 i fT; 6 : aa 
Amount credited or charged .. .. ..| $450,594 86 | $255,495 24 | 9506113 22 | $590,622 49 | $1,352,230 % 
' \ OD 


‘There was a further charge to the reserve fund for equipment of $1,235,897.53; this charge was for 25 locomotives, 600 freight train cars, and 92 road-service Cars. 
This made a total charge of $1,826,520.02, leaving an unexpended balance to the credit of the reserve fund of $1,173,479.98. added 
The locomotives added during the year averaged 92.26 tons total weight of engine without tender and 77.68 tons upon drivers. The freight cars 
during the year averaged 46.48 tons capacity. 
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Union Pacific Railroad Company—contiaued. 


The locomotives and cars owned and their capacity at the close of the year were as follows: 


increase. Vecrense. | Per Cent. 





iuaSt Lear. 








This Year. 








EE 14: ws ae $e 66 Sh et. ue ge mee ee — 20 34 
e EE aS nea Sig ae leg eg, ga ap. ees ee Ace 1 2 am aa: 
Total .. . o. ; te We ee a ee Ley, eee Sel er ec ee et. Ge ee ee 

Total weight, excluding tenders—standard-gauge locomotives (tons) ee : Ae ea ns Si as 61.547 i mrvmmerons Tse 
Average total weight, excluding tenders (tons) ee i x st “f ie be 2 ’ 74.16 | 707 na: - ee a'e0 
Total weight on drivers standard-gauge locomotives (tons) .. ie os ae ae 49,932 | 4g. 3n6 oe ‘a 
Average total weight on drivers (tons) a a rid ; ’ 59.8 87.79 08 " 360 

re es us, ke) ee ee kee ee cae ee eee on eee 

a fo » Narrow gauge .. ee se ee ee ee ee ee os on a 1 1 a as ey a } 

Be Ea oe af ee Ee 

Freight train cars, standard gauge... “s os as aa “4 We be ) ed | 22,398 22,008 eT vs . |) oe 
* - » narrow gauge < “a «s ee ee ee oe ee “ ee ae 8 40 ie Be 32 89.00 

PU ak ts ee cere es, we ee ae we we 9 ee _— “| ....) 

Average capacity of standard-gauge cars (tons) 7 ne | CSF 7 — 

ETRE LL ETE SNE AIOE EEO HH HE EK ORL MARC 


Road service cars... 


The equipment owned by the respective companies is shown in Table Ne. 
equipment are shown in Tables Nos. 24, 25, and 26. 


19. The changes during the year, the capacity, and the service of al 
TRANSPORTATION OPERATIONS, 


The transportation operations for the year ending June 30, 195, as compared with the operations for the year ending June 30, 1904, were as follows: 








Year ending June 3, 1905. 


Year ending Year ending 


| June 30, 1905. 


June 30, 1904. j { 
































' 
Increase. | Decrease. Per cent, 
Average miles of rail lines operated es oe ee ee ee oe ee ee 5,357.54 5,352.71 4.83 i | 09 
Receipts— * ee —— - Se =~ i = SSS 
Passenger, including extra baggage oe es eo ee ee ce ee «+ | $11,343,338 93 | $10,508,896 68 | $834,442 25 ee 7.94 
Mail and express és xs ee ee ee “« ee oe es o« oe | 3,094,475 94 3,026,813 69 | 67,662 25 ee 2.23 
Freight .. - a ey as ee és ee ee ee ee é4 42,962,257 50 39,452,068 19; 3,510,189 31 ee | 8.90 
Switching, rentals, and all cther sources oe ee ee ee se ee ee 1,356,773 10 1,277,099 67 | 79,673 43 aa | 6.00 
: Total rail line os ee “an oe aw ee ee ee ee «+ | $58,756,845 47 $54,264,878 23 | $4,491,967 24 | ea | 8.28 
Water lines Si ee ee ée oe oe oe oe ee oe ee ee 568,103 19 1,014,352 44 | ei $446,249 25 | 43.99 
Total .. 1. 2s ow we wen te wen we we | $59,324,948 66 | $55,279,230 67 | $4,045,717 99 | oi i. em 
Operating Expenses— RITES, Seyret He 4 ye eerie ie ee te : 
Maintenance of way and structures .. «2 «2 08 e& ec eo ee | $7,541,504 50 | $6,497,270 04 | $844,634 46 ee 13.00 
Membenence@clequigmant.. .. 2 «5 «6 «6 so 8 cf es 6,883,675 74 | 6,111,552 19 | 772,125 55 : 12.63 
Conducting transportation .. Je fe be “a i ie os a e 13,927,128 06 | 13,975,075 35 | e. $47,947 29 4 
General Expenses... oe ee on oe a oe oe oe ee oe 1.634.326 00 | 1,373,224 42 | ——-261,101 58 i ee 
Total rail lines 2 . =i ou Mm acs oe es xe es | $29,787,034 30 | $27,357,122 00 | $1,829,912 30 | ws 55 
Meee Go Gs a ec sw a eee eee ¥ | $485,817 27! 45.43 
Total .. ..  .. ee ne oe we wet weee—we | $30,370,702 OF | $29,005,607 01 | 91,344,006 05) 4.63 
Receipts over operating expenses,. .. sve ts te ts te ee | 48,954,246 62 | $26,252,625 66 | $2,701,622 96} st 10.289 
_ Passenger Traffic—- eae hy 4 ea ene | Bei 2 3 eee We 
Number of passengers carried... tt Cae siagh Cee rales ore el 4,128,435 3,859,012 269,423 ee 6.98 
N umber of passengers carried one mile i. oi es ° a 529,295,347 486.956,536 | 42,358,811 ee 8.70 
Receipts of passenger trains per mile of maip-track ses souk hdilinacal $2,694 86 $2531 51 $163 35 ** 6.45 
Receipts of Passenger trains Der revenue wail v2 rss |_8n6S| aa | gos] | 
pa ee ee ee ; a ss 
Tons commercial freight carried .. “s e. *e ee ee a 7 _ 11,204,275 10,257,222 947,053 oe 9.25 
Tons commercial freight carried one mile * oa ee ee a +. , 4,821,257,771 4,052.410.826 i 768,846,945 - 18.97 
Receipts per mile of main track .. ie Be “a ats <a ai a os $8,019 03 $7,578,517 3640 46 on 8.68 
Receipts per revenne train mile ' $5 82 $5 68 | 90 4 = 5.80 








+ Revenue freight train and all mixed train m iles. cinomidlis : . seinceenaaian 
tie-plates put into the track and from the greater cost of burnettized cross-tie® 
| Renewal of rails, frogs, switches and fastenings increased $151,027.79; thi® 
resulted from the greater amount of rails put into the track and from the greate 
| cost of the continous rail joints which are now used in nearly all renewals. 


__* Way-bill tonnage 

The transportation receipts and operating expenses are shown in detail in 
Table No. 21, and the details of passenger and freight traffic in Tables Nos. 
22 and 23. 





a oe — 


The decrease in receipts from the operation of the water lines resulted almost 


entirely from the transfer of the ocean line between Portland and San Francisco 
already referred to. The decrease in the receipts of the remaining water lines’ 
of the Company was only $1,976.76. : : 

The rail lines were operated for 50.70 per cent. of their gross receipts against 

1.52 per cent. in 1904. The average for both rail and water lines was 51.19 per 
cent. against 52.51 per cent. in 1904. Expenses for ‘‘maintenance’’ were 
te cent. and for “operation ” 26.49 per cent. of the gross receipts of the 

il lines, - 

The increase or decrease in the operating expenses has been principally in 
the following items: 

Maintenance of Way and Structures.—(Increase, $844,634.46, or 15.00 per 
cent.). Repairs of roadway increased $478,874.27; this resulted mainly from 
expenditures for improving the roadbed to adapt it for the greater weight of 
the equipment and of the trains passing over it. Renewals of cross-ties in- 
creased $221,094.70; this resulted from the greater number of cross-ties and 


The weight of rails per yard in main lines and branches at the close of the year was as follows: 





and the entire cost thereof charged to operating expenses : 


The following rails, cross-ties, and tie-plates were used in making renewals, 
+ increase, 


This Year. Last Year. —Decrease, 


| Miles of new 75-lb. steel rail¢ on ee 21 13 + .08 
| Miles of new &0-1b. steel rails se ee 292.21 219.79 + 72°42 
| Total miles of new steel rails _ ce 292.42 219.92 ~ 72.50 
Number of burnettized cross-ties as 1,899,869 1,098,617 + 801,252 
Number of other cross-ties o. ee 673,095 1,075,111 — 402,016 
| otal number of cross ties. . ‘a wa 2,572,964 2,173,728 + 399,236 
| Equal to miles of continuous track . 929.54 785.66 + 143.88 
Percentage of renewal of all ties in 
track, including sidings we on 13.33 11.24 + 2.09 
Number of tie-plates.. ee ee “es 1,474,355 1,333,347 + 141,008 
| Eaual to miles of continuous track ee 266.52 245.96 + 22.36 


70 lb. | 671lb. | 601b. 


75 Ib. | 56 Ib, [Less than 


Mileage of Owned and Leased Main and Second Track | | gs 
Sen Operated at the close of the Year. | a - - ee s - i wane : ins Laconia I ssiciccnngieaestinin Sita asian nampa __ 56 Ib. — 
Main and second track | 5062.12 | 19.96) 93.35 1,407.48 = 414.97 | 1,520.13; 17.56; = 226.52 | 4 1151 
Branches ga fe ee 48 ce es ee | 1.79757 | ene = 0229.91 | SLTL|__ 25.58 |__ 892.61 |__ 605.35 _ 212.39 
Total ae oe wee oe SABO | «19.9G | 45-35 | TACT SO | NS) Lee) TIPS | 605.99 |" 225.90 
Per cent. of total miles of track. . eel 100.00 | 36 i 79 25.78 bs 8.15 J __ 28.42 80} 2 SO} 1.10; 4.10 








Expenditures for maintenance of way and structures averaged $1,289.55 per 
mile of main and second track operated against $1,192.00 for the preceding 
year, 

At the wood-preserving plants at Laramie, Wyoming, and at Wyeth, Oregon, 
1,385,454 cross-ties and 41,270 switch-ties were burnettized. 

Maintenance of Equipment.—(Increase, $772,123.55, or 12.63 per cent.). 
Repairs and renewals of locomotives increased $101,973.17; repairs and re- 
newals of passenger equipment $257,315.29 ; and repairs and renewals of freight 
equipment $634,236.72. This increase resulted from the greater amount of 
repairs and renewals made during the year and from charges to operating 
expenses for account of equipment sold, destroyed, or concemned. This last 
equipment was in former years charged at inventory prices, which were fixed 
after the companies were reorganized, at the prices then current for equipment ; 
these prices, however, were considerably less than the present prices, and the 
charges have now been adjusted to present prices of equipment of the same 
capacity as that sold, destroyed, or condemned. b 

Repairs and renewals of road service equipment decreased $23,582.87; in 
repairs of shop machinery and other expenses there was a decrease of 
$197,818.76, as large expenditures had been made for this account in the pre- 


ceding fiscal year. 


Ig The charges to repairs and renewals 


locomotives or cars destroyed, broken up, 


the price obtained for them dismantled or otherwise disposed of. 
3 cost of repairs per locomotive and per car per 


‘} these charges the average 
&nnum based on the average number © 


ge 
Rt LT 


190,076.00, the difference between the original cost or 


of locomotives and cars include 
inventory value of old 


or condemned during the year, and 
Including 


f serviceable locomotives and cars 


—— 





owned was: for locomotives, 33,791.07; for passenger train cars, $1,271.74, and 
for freight train cars, $102.64. 

Conducting Transportation.— Decrease, $47,947.29, or .34 per cent.). Fuel for 
locomotives decreased $72,428.56; locomotive service other than for fuel, 
$110,130.75; and train service, $22,240.88. These decreases resulted mainly 
from the increase in the average train load, which, for all lines, averaged 55.89 
tons, an increase of 12.39 per cent. over the preceding year. Payments for loss 
and damage, stock killed, injuries to persons and for other casualties increased 
$103,139.05; mileage and switching balances, $63,329.72; and advertising and 
printing, $18,702.17. 

Compared with the results of the preceding year, the work done by the trans- 
portation department shows the following results. Increase. Decrease. Per Cent 


Gross transportation receipts .. ‘ia «- $4,045,717.99 — 7.32 
Expenses conducting transportation .. <a _ $47,947.29 A 
Passengers carried one mile aa ala ia ond 8.70 
Car mileage of passenger trains ee » 339,873 _— 56 
Locomotive mileage of passenger trains, in- 

cluding light and helping ‘ 2 ie —_ 235,159 258 
Tonsof commercial freight carried one mile 768,846,945 — 18.97 
Tons of commercial and company freight 

carried one mile .. ae ee oe -- 62775481 — 17.75 
Car mileage of freight trains . oe ° 33,068,782 ~ 9.83 
Locomotive “mileage of freight and mixed 

trains, including light and helping .. ae 724,616 on 6.06 
Locomotive mileage in revenue service, in- 

cluding light, helping and switehing ee 3283 4D _ 1.35 
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Union Pacific Railroad Company--continued. 


The average number of tons of freight per train, tons per loaded car and the 
perce ntage of loaded freight car mileage to total freight car mileage (including 
<aboose) for the respective properties for the year were: 








Commercial and Company Freight Union ©2F°8°" Oregon Average 
[wepliTeaaege. Pacific. oe & Ra N. a 
Tons carried in each train 1905* ee 486.34 577.86 484.72 506.79 
” ” 1904" es 432.47 516.47 429.86 450.90 
Increase ee ee ee ee 55.87 61.39 54.86 55.89 
Per cent. oe oe oe ee 12.46 11.89 12.76 12.39 


Tons per loaded car 1905 .. ee we. >. ae 24.89 21.53 21.10 
” ” 1904 .. oS ee 6:19.08 23.73 19.27 20.11 
Increase ee oe ee ee 68 1.16 2.26 .99 

Per cent. es on ee ee 3.56 4.88 11.72 4.92 


Percentage of loaded freight car mileage 
to total freight car mileage (including 


‘ caboose), .. os ya 26 .. . 73.30 70.96 81.36 73.01 
- Do. do. do. 1904 .. 71.22 68.13 79.65 71.46 
Increase ee ~~ ee oe 1.08 2.83 1.71 1.55 

Per cent. ae . on és 1.51 4.15 2.15 2.17 


* Ton miles per revenue freight train and a!l mixed train miles. 


The expenses for conducting transportation averaged 70.68 cents per revenue 
train mile against 71.77 cents in the preceding year. 


Fuel for locomotives averaged 14.116 cents per locomotive mile in revenue 


1 service against 14.629 cents in the preceding year. 


The clearing house put into effect this year by the companies, for the common 
use of their rolling stock, was an important factor in the excellent results 
attained by the transportation department. By this clearing house system of 
distributing cars, there was effected an increase of 1.60 cars in the average 
number of loaded cars per train, and also a gain of 1.55 per cent. in the per 
cent. of Joaded freight car mileage to total freight car mileage, representing a 


saving of about 5.726,992 empty oar miles, 


A review of the general operating results by which these expenses are effected 
may be found in Table No. 22. 


Genera] Expenses.—(Increase, $261,101.58, or 19.01 per cent.). Expenses for 
general administration increased $35,510.76; for legal services and expenses, 
$107,512.49; for stationery and printing, $57,118.64, of which $53,700.50 was for 
ae ; for insurance, $26,591.45, and for rentals and all other expenses, 
$54,568°24. 


Water Lines.—(Decrease, $485,817.27, or 45°43 per cent.) Expenses for 
“maintenance” of the river lines operated by the Company decreased 
$28°947.36, and expenses for “‘operation” $12,740.11, making a total of 
$41,687.47. The remaining decrease of $444,129.80 resulted from the transfer 
of the Portland and San Francisco Line already referred to. 


GENERAL. 


The properties have been operated with freedom from damages by floods and 
from accidents or casualities of a serious nature. The receipts have been the 
largest in the history of the properties since their organization in 1898; the 
physical conditions of the properties have been fully maintained and improved; 
the increased traffic has been moved with a slight decrease in expenses for 
conducting transportation ; this lastis the result of expenditures made in recent 
years for improving the alignment, the grades and the roadway, the increase in 
capacity of rolling stock, and the addition of other facilities by which the cost 
of moving the Company’s traffic could be reduced. The effect of these improve- 
ments is manifested in the following increase in the average train load and 
average car load since 1898 : 


noe cae 


$30,370,702 04 
1,492,012 39 


Operating expenses as shown in detail in St 
Table No. 21.. be ne oi ‘ 
Taxes - o> bie a ee bi 


$31,8€2,714 43 
11,011,695 64 


Interest on bonds in hands of the public as 
shown in detail in Table No. 1l .. ox 


Sinking fund requirements .. os ee — 12,013 33 
Rentals... ss ci as ee e- _— 123,029 32 
Expenses and taxes unpledged lands ee _ 26,838 51 
Balance carried to appropriation of income 

account below os o> ee ee _ 22,785,506 98 





| 
| 


_865.821,708 21 





| The operations of this Fund from its’beginning to June 30, 1905, are shown in 
| Table No. 16. The only large fire occurring during the year was the burning 


| Union Pacific Railroad Company, together with five other companies was an 


_ has been placed with outside companies, and the loss was recovered from them. 


| them for the year amounted to $14,248°69. 


| $100,000,000 in the preferred stock of the Company was authorised, but as yet 





UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 
No. 2.—Income Account for the Year Ending June 30, 1905. 
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[December 16, 1905, 








| 


Commercial and Company Freight 
(Way-Bill Tonnage). Pacific. Line, 2: B- N. Pines 

Tons per train,1905 .. se e+ 486.34 577.86 484.72 506.79 
a . 1898 Clits ee eo 279.56 270.72 280.29 277.82 


Tons Oregon Average 
Union Short Oregon 5 


eee eee 


Increase .. ae ee ee 206.78 307.14 204.43 228.97 


Percent. .. 7 eo os 73.97 113.45 72.94 82.42 

Tons per loaded car, 1905 oe ee 19.76 24.83 21.53 21.16 
* ma 18 os 6s — 17.31 14.14 _— 

a pe 1898 on ee 11.88 _~ — 12.53 


Increase 4. ee oe 


ee 7.88 7.58 7.39 8.57 
Percent. .. “6 és 


ee 66.33 43.79 52.26 68.40 


Increase, 1905 over 1898. . oe 7.88 _ a 
9 1905 ,, 1899.. a ~ 7.58 7.39 

Per cent. om ie <s 66.33 43.79 52.26 

The Insurance Fund shows a gain in the year’s transactions of $71,608.31. 


os —~———__ 


on March 6, 1905, of the Union Pacific elevator at Council Bluffs, in which the 
equal owner. The Union Pacific Railroad Company’s proportion of this risk 


Under the pension system, put into effect by the Companies on January 1, 
19 3 there are carried 54 employees on the pension rolls. The payments to 


At a special meeting of the stockholders, held May 5, 1905, an increase of 


no occasion has arisen for the issuance of any of the stock thus authorized. 

In the last four years there were added to the equipment of the companies 
213 locomotives, 76 passenger train cars, and 3,501 freight train cars. After 
deducting the equipment of light weight and small capacity sold,and destroyed, 
or condemned, and 887 freight cars transferred to road service, there remains a 
gain of only 8 locomotives, 29 passenger train cars, and 107 freight train cars. 
The greater weight of the locomotives increased their average hauling capacity 
by 24.39 per cent., and the greater capacity of the freight equipment increased 
its average carrying capacity by 13.84 per cent. During the same period, however, 
ton miles increased 50.62 per cent., car mileage of freight trains 28.20 per cent., 
and the average tons per loaded car 11.52 percent. This increase in traffic 
considerably exceeded the facilitiés added; to make up this deficiency and to 
provide for the increasing traffic, there were ordered for delivery during the 
ensuing fiseal year 81 locomotives and 2,550 freight cars which will cost 
about $4,000,000. In the four years there was an increase of 55.39 per cent. in pas- 
sengers carried one mile, and of 14.48 per cent. in miles run by cars in 
passenger trains. The passenger equipment, therefore, needs to be largely 
increased. 

The expenditures for betterments and additions in past years have been 
principally for the main lines, and a considerable outlay is now necessary to 
bring the condition of the branch lines up to relatively the standard of the main 
lines. Towards these improvements $500,000 has been appropriated from this 
year’s income. 

In order to develop and protect the territory tributary to and served by these 
lines, there has been authorised, since the close of the fiscal year, the construc- 
tion of about 320 miles of new railroad, estimated to cost, including equipment, 
about $12 000,000, and other important extensions are under consideration 

The Omaha and Southwestern Railroad Co. has been organised to construct 
a double track railroad running from Lane, on the Union Pacific, 'o Omaha, a 
distance of about 11.50 miles (as against 20.43 miles via the existing track), at 
an estimated cost of $2,000,000. Aside from shortening the line and securing 
lower grades, this double track is necessary to accommodate the exceptionally 
heavy traffic at that place. 

Approved by the Board of Directors, 


ALEXANDER MILLAR, Secretary 














detail in Table No. 21... os an —- $59,324,948 66 

Interest on bonds owned of companies 
other than Oregon Short Line and 
Oregon R. R. & Nav. Co., as shown in | 
in deteil in Table No. 12.. “ a" 

Dividends on stocks owned of companies 
other than Oregon Short Line and 
Oregon R. R. & Nav. Co., as shown in | 


$296,124 15 


| 
| 
| 
Rentals .. s a | 
| 





Dividends on stock of Union Pacine K. RY Co., viz.: 
-. | $2,715,618 00 





T'we per cent. on common stock, paid April 1, 1905 
‘'wo per cent. on preferred stock, paid April 1, 1905 f 1,991,178 00 
Two and one-half per cent. on common stock, payable | 

October 2,1905 .. as oe ws - a es 4,388,632 50 
Two per cent. on preferred stock, payable October 2, 1905 1,991,178 00 

Dividends on stocks of Oregon R. R. & Nav. Co., in hands | 

of the public, viz.: 
Two per cent. on preferred stock, paid January 1, 1905.. 272 00 
Two per cent. on preferred stock, payable July 1, 1905 .. 182 00 


Total dividends .. ¥s es Ke ee $11,087,060 50 
Appropriated for betterments and additions made during 


| 
eee et amentunern agape aie omemtincin: ¢ Exe 
Appropriated for betterments and additions of branch lines | 500,000 00 
| 
| 


Reserve for the purchase of new equipment .. ee ee 1,500,000 00 
Balance to profit and loss (No. 3).. os oo ee e- 7,219,281 34 
$22,785,506 98 





UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES, 
No. 3.—Profit and Loss for the Year Ending June 30, 1905. 








Premium on $36,500,000 face value Oregon Short Line 

R. R. Co. Four Per Cent. and Participating Bonds 

4 called for redemption February 1,1905 .. - “ $912,500 00 
}| Discount on Oregon Short Line R. R. Co. Four Per Cent. 

Refunding Bonds ee ae oe oe 3,639,021 75 

Adjustments in accounts .. ee oe oe eo re 18,631 07 

Balance June 30, 1905 oe ee ee ee 34,943,194 42 








ee ee 


$39,513,547 24 








APPROPRIATION OF INCOME ACCOUNT. 





detailin Table No.12 .. .. «| 5,219,643 50 
5,515,767 65 
os a a os ° 384,911 45 
Proceeds from sale of unpledged lands .. — 18,480 72 
Balance of interest on loans and open | 
accounts other than with Auxiliary | 
Companies .. ie oe gh Ys - 577,599 75 
$65,821,708 21 
Balance from income account above .. ee = ee ee | «= $22,785,506 98 


| 
| 


@ 22,785,506 98 


Balance June 20, 1904, viz.: 


ny 
Income account .. ee ee ee oe ee ee $25,135,586 82 











| 
Githing teeta is es tt eo a | 870,094 89 
1 ome e 
Balance from income account (No. 2).. ee eS 7,219 
Profits from sale of securities .. oak Sop ee eae 4,955,479 30 
Sinking fund contributions and income from sinking fund 18,664 09 
investments oe oe “2 ay “a ok ee 61.252 47 
Proceeds from sales of unpledged lands and town sites .. | 
Dividends on stocks of Great Northern Ry. Co. and of | 
Northern Pacific Ry. Co. collected during the year but | 1,252,988 33 
accruing to preceding fiscal year... oe oe oy ,252, 
j $39,515,547 24 


“isin i aetapmiiteeina iatasettaaintaaniiialiaaieiammanatae en AODA > 


RENO 





